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Initiative to 



bankingeystem 

An initiative to restructure the Russian banking 
and financial system and possibly to creates 
Russian-American investment bank was announced 
in New York. The plan, to be known as the Russian- 
Araerican Bankers Forum, involves the US Federal 
Reserve and advisers to Russian president Boris 
Yeltsin, page M 

American Bigpreiij financial services and 
travel group, will abandon plans to move 1,500 
staff to Canary Wharf, the £15bn {$2.8bn> London 
Docklands project, unless owner Olympia & York 
pays ft fitting-out costs of JE22m due under its 
lease agreement Page 6 

ANC anger over massacre The African 
National Congress attacked the South African 
government after the massacre of nearly 40 people 
at Bofpatong in the Vaaltriangle, but will not 
pull out of negotiations for constitutional change. 
Page 4 

Let-down for Inflatable castles 

The market for bouncy 
castles is in danger 
of collapse as more 
and more would-be 
entrepreneurs buy 
them for £1,000 (SL8S0) 
upwards and hire them 
to fetes and children's 
parties. Page 24 

Exxon case arrester Two people have been 
arrested in New'Jersey in connection with the 
disappearance in-April of Exxon executive Sidney 
Reso, who vanished on his way to work in New 
York and is still missing. 

WPP Qroup, marketing services company, 
has had its accounts qualified by auditors Arthur 
Andersen, because it is in the middle of a £500m 
($925m) refinancing. The group agreed one refinanc¬ 
ing in April 1991. but is now close to breaching 
banking covenants. Page Xlfclex, Page 24 

Ex-Lotus chief JaJkxfc Fred Bushell, former 
chairman of car company Group Lotus, was jailed 
for three years and fined £2j2Sm ($4 J6m> for his 
part in a conspiracy that defrauded De Lorean 
Motor Cars, Belfast manufacturing subsidiary 
of John De Lorean’s failed sports car venture, 
of 517^5m. Page 5 

Teeth for defence body: Ministers from 
nine European countries agraed.to give the dor¬ 
mant Western European Union defence organisa¬ 
tion a genuine military capability, but etteapeed 
>n the circumstances in which his troops would. 
x made available. Page 3 

Euro Distray, owner of the Euro Disneyland 
theme park near Paris, is to build a second park 
and has announced plans for a third. Page 12 

UN negotiator to quit: Assistant United 
Nations secretary-general Giandomenico Picco, 
hostage troubleshooter and chief negotiator with 
Iraq on possible oil sales, is to leave the UN next ■ 
month for personal reasons. Page 3 

Lloyd’s reforms sought: A group of Names 
_ . wants Lloyd’s of London to hold an extraordinary 

.general meeting next week to discuss reforms 

...at the insurance market Page 6; Lex, Page 24 

.Dam s ohsms to be modified* The World 
- 'MAwBank is to modify plans for a $3bn Narmada dam 
'■ .irrigation system in central India after accepting 

rit)\S MAWsrittalam of the project in an independent report 
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Opponents say the dam is environmentally 
t /unsound. Page 4 
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Equitiest London 
prices recovered after 
a grim few days beset 
by political worries 
and corporate gloom. 
However, turnover 
was not significantly 
boosted by speculation 
that a bidder was inter¬ 
ested in giassmaker 
PUkington and dosing 
volume was 440.6m 
shares, compared with 
5173m on Thursday. 
Page 15; Weekend n 
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u*il0 ^ ‘ Tokyo bounces bade The Japanese stock 
_ market rose on hopes that the government might 
- - " ' soon boost the economy with a package of public 

- ■■ works spending of Y5,000bn-Y8,000bn ($39bn-S63bn). 
The Nikkei average, which earlier this week fell 
to its lowest level for five years, jumped 47431 
: points to 1631937. Page 4; Markets, Page 15 
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Irish backing for 
Maastricht boosts 
Euro-union hopes 
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By Tim Coone and David 
Gardner In Dublin and 
David Buchan In Brussels 

THE IRISH people have over¬ 
whelmingly approved the Maas¬ 
tricht treaty, giving a kiss of life 
to closer European union. 

Mr Albert Reynolds, the Irish 
prime minister, yesterday hailed 
the two-to^ue majority in favour 
in Thursday's referendum, say¬ 
ing; “It is a great day for Ireland 
and a great day for Europe. It is a 
great boost for Ireland in 
Europe... Our decision wifi give 
renewed momentum to the ratifi¬ 
cation of the treaty across 
Europe". 

Following telephone conversa¬ 
tions with Mr Jacques Defers, 
president of the European Com¬ 
mission, and other European 
Community leaders, Mr Reynolds 
said: “There Is a lot of relief in 
the cabinets of Europe today.” 

Had the treaty been voted 
down as some had feared, it 
would have had to be reneg¬ 
otiated from scratch. Yesterday’s 
result improves the odds on what 
will still be a very difficult pas¬ 
sage for the treaty in the rest of 
the Community. 

With a “yes” vote of 69 per cent 
on a 57 per emit turnout, the Irish 
ratified what the Danes had 
rejected by a narrow margin two 
weeks before, plunging the Com¬ 
munity into crisis. 

Mr Defers praised Ireland for 
choosing “an active participation 
in the construction of Europe 
rather than an isolation without 
perspective". 

The . Commission was 
“delighted for the general climate 
in the Community in which each 


country is called upon to pro¬ 
nounce on the new leap forward" 
contained in the Maastricht 
treaty. 

“This ratification period is a 
unique opportunity to interest 
each citizen in the stakes for our 
future” Mr Defers said. This 
future would be "a Europe united 

IRISH REFERENDUM 
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■ Commission adopts 
humbler profile 

■ Major plans to seek 
new view of accord 

■ Kohl to press on 

■ Result lifts gloom 
in bond markets 

Page 8 

■ Maastricht back on track 

Page 21 

■ Ireland stalled after 
GPA aborts take-off 

in the respect for its diversities”. 

Ireland's “yes” means that next 
week's Lisbon summit need not 
turn Into the crisis session that 
would have followed a second 
rejection of the treaty. 

Later today EC foreign minis¬ 
ters gather in Luxembourg to 
prepare the summit agenda. This 
is expected to focus on further 
EC financing, on choosing sites 
for Institutions like the European 
Monetary Institute and a prog¬ 
ress. report on developing a com¬ 
mon foreign and security policy. 


Mr Reynolds said: “We never 
regarded the result as a foregone 
conclusion. The campaign has 
shown up that there is a deficit of 
information about European 
developments, and that commu¬ 
nication will have to be 
Improved, both here and in other 
countries, if the Community in 
its desire to make further prog¬ 
ress, is to carry the people with 
them.” 

Rural areas in Ireland voted 
heavily for the treaty despite can¬ 
vassing by anti-abortion groups. 
In working-class urban areas, the 
turnout was lower than average 
and the "no” vote was propor¬ 
tionately higher. 

Recent EC disagreement over 
the size of the Defers II finance 
package caused alarm in Dublin 
when it became apparent that the 
anticipated doubling of structural 
and cohesion funds for Ireland 
might not be forthcoming. 

In the event, It appears that 
Irish voters were swayed more by 
the prospects of longer-term eco¬ 
nomic benefits than what Mr 
Reynolds called the “irrelevant 
and scaremongering Issues” 
raised by a “rainbow coalition” of 
environmentalists, pacifists and 
anti-abortion organisations. 

Robert Maritimer adds from 
Bonn: Mr Douglas Hurd, UK for¬ 
eign secretary, at a meeting of 
the Western European Union, 
described the Irish result as 
"good for Britain and good for 
Europe". 

Two uncertainties, however, 
remained: the- French referen¬ 
dum, which wifi probably be held 
tnthe autumn, add. the need to - , 
know how the Danes intended to 
use the time given to them. 



n looks on in 10 Downing Street as John 
and William Waldegrave, public services minister, 
the role of the Citizen’s Charter Renewed impetus^" Page 5 


Major challenges anti-Maastricht Tories 


By PhHIp Stephens, 

Political Editor 

MR JOHN MAJOR last night 
sought to isolate Conservative 
opponents of the Maastricht 
accord with a pledge to use his 
forthcoming presidency of the 
European Community to keep 
Britain “at the heart of Europe". 

Welcoming the endorsement of 
economic and political union in 
the Irish referendum, the UK 
prime minister rejected calls 
from Tory Euro-sceptics for a 
renegotiation of the deal. He 
stressed the gains Britain had 
secured from Maastricht, adding 
that an attempt to re-open the 
the agreement would cast the 
government in the role of “politi¬ 
cal gazumpers". 

Conservative opponents of 
closer European integration, 


however, said that disappoint¬ 
ment at the Irish result would 
not deflect their efforts to pre¬ 
vent ratification of the treaty. 

The rebels argued that Den¬ 
mark's rejection of the treaty ear¬ 
lier this month could not be “can¬ 
celled out" by its acceptance in 
Ireland. The anti-federalist Euro¬ 
pean Reform Group has invited 
leaders of the Danish “no” cam¬ 
paign to a strategy meeting at 
Westminster next week aimed at 
bolstering opposition in the Brit¬ 
ish parliament. 

Mr Major acknowledged that 
there was no prospect that the 
UK government would re-intro¬ 
duce legislation to ratify Maas¬ 
tricht until the Danish govern¬ 
ment had clarified its position 
and until after the French refer¬ 
endum. Some ministers are 
speculating that the British legis¬ 


lation could now be deferred 
until after the EC's Edinburgh 
summit in early December. 

But in terms calculated to con¬ 
front head-on the critics in his 
own party Mr Major said: "If we 
were now to set aside our word 
we would not be trusted again. 
We would lose our Influence to 
determine events." 

His speech - designed to 
detach waverers in the Conserva¬ 
tive party from the hard core of 
Euro-sceptics - stressed repeat¬ 
edly that Britain could not exer¬ 
cise authority if it stood on the 
sidelines. “I want this country to 
be at the heart of Europe,” he 
said. “Only if we are there can 
we have real influence. We need 
that influence to build the 
Europe we want" 

Mr Major signalled that 
Britain, which takes over the 


presidency on July 1, would seek 
to rescue the Maastricht agree¬ 
ment by emphasising that it did 
not represent the "federalist 
closed shop" that many feared. 

That would be achieved by 
pressing Britain's agenda for the 
next few years. It included push¬ 
ing ahead with enlargement, 
curbing centralism, exercising 


control over the powers of the 
Commission and the creation of a 
genuine single market 
Senior ministers said Mr 
Major's strategy would be to seek 
over the six months of the presi¬ 
dency to turn “the tide of federal¬ 
ism”. He hoped that would allow 
Denmark to decide, how to tackle 
its referendum result 
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CBI chief 
warns of 
‘hesitant’ 
economic 
recovery 

By Peter Norman 
and Emma Tucker 

WEAKENING order books for 
British manufacturers and a 
sharp downturn in a leading con¬ 
sumer confidence index 
suggested yesterday that the 
UK's recovery from recession will 
be sluggish and hesitant at best. 

The Confederation of British 
Industry reported that manufac¬ 
turers expect output to grow only 
slowly over the next four months 
following a partial reversal of an 
earlier improvement in orders. 
The latest consumer confidence 
survey by Gallup, the market 
research company, showed the 
biggest drop in consumers' confi¬ 
dence about the UK economic 
outlook since January 1991. 

However, the CBI said tough 
competitive conditions had 
brought inflationary pressures at 
factory level to their lowest point 
for more than 25 years, indicating 
further progress towards making 
the UK a low-inflation country. 

Commenting on the CBl's lat¬ 
est monthly industrial trends 
inquiry. Sir John Banham, CBI 
director-general, said the signs of 
recovery were "rather less sub¬ 
stantial" than a month ago. "It 
would be wrong to say that the 
recovery has stalled, but it is hes¬ 
itant and seems likely to con¬ 
tinue to be slow and patchy." 

Mr. Gordon Heald, Gallup’s 
managing director, said the con¬ 
sumer confidence survey showed 
greatly Increased fears of rising 
unemployment and that "any 
post-election.. euphoria disap- 
-peared in the second half of 
.-■. Ma y". 

The CBI polled 1.461 companies 
in 50 industries between May 22 
and. June 17. Together they are 
responsible for more than half 
UK manufacturing employment 
and exports. 

It found that orders overall 
deteriorated in the period, 
although there was a less signifi¬ 
cant weakening of export 
demand. Output expectations 
were revised down in response, 
but manufacturers' replies dur¬ 
ing the past three months sug¬ 
gest that they still expect to 
increase production. The CBI 

Continued on Page 24 
A hard slog ahead. Page 9 


MP says secret trusts are 
Maxwell’s real ‘last will’ 


By Raymond Snoddy 
and David BarchHrd 

ROBERT MAXWELL'S last will 
and testament was yesterday 
described as “a death mask 
designed to deceive”. 

If accepted at face value, it 
would have "Maxwell laughing 
all the way down the Mount of 
Olives”, said Mr Frank Field, the 
Labour MP. 

Mr Field believes the real 
will" behind the public docu¬ 
ment, wbich was published in 
fall in the Financial Times yes¬ 
terday, is a series of confidential 
mss trusts set up in 1984. 

Mr Field, chairman of the 
House of Commons select com- 


Page 6 

■ Maxwell saga enters 
new phase 

Page 8 

■ Editorial Comment 

of the trusts - some of which are 
believed to be for the benefit of 
family members - behind the 
Liechtenstein-based Maxwell 
Foundation also gave him a copy 
of the will 

The trust for Mr Kevin Max¬ 
well, former chairman of Max¬ 
well Communication Corpora¬ 
tion. is called Oratio. Mr Field 
believes. Apart from Oratio, the 
trusts include Nessi, Junqo, 
Akim, Alandra, Markant, Bac- 
cano, Corry.'Iban and Looping. > 
Mr Field's main priority is to 


CONTENTS 


try to find as . many surviving 
assets as possible and he hopes 
publication of the names of the 
trusts will help in the search. A 
variety of assets is also believed 
to be held in Swioo Anstalt, a 
Liechtenstein-based trust. 

It holds blocks of shares in 
three private Maxwell holding 
companies: £500m stock in Robert 
Maxwell Group, about £X50m in 
Headington group and about 
ELOOm preference shares in Head- 
ington Investments. Tbe debts of 
the private companies are so 
great the shares will be worth- 


But it also holds all of PHfUS) 
Inc, a company that has moved 
funds around the world from 
other parts of the Maxwell 
empire. It is also believed to be 
the holding company for the Cal- 


Continaed on Page 24 
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Decisive 
pro-treaty 
vote by 
assembly 


By Ian Davidson 


PARIS 


Result lifts 
gloom in 
bond 
markets 


By Simon London 


MARKJET5 


THE gioomy mood of European 
bond markets was partially 
lifted by the Irish referendum 
result. However, late selling 
pushed bond prices lower and 
traders predicted months of 
uncertainty until the future of 
monetary union is determined. 

Yesterday, the biggest gains 
were posted by high-yielding 
government bond markets 
such as Spain and Italy. These 
have most to gain from mone¬ 
tary union but have fallen 
sharply since Denmark 
rejected the Maastricht treaty. 

Other bond markets .showed 
strong price rises during the 
morning session as the result 
of the referendum became 
dear, but fell back through the 
afternoon. UK gilts closed 
almost unchanged on the day, 
with French and German gov¬ 
ernment bonds finishing 
slightly lower. 

“The pattern is the same in 
most European markets. There 
is selling into any rally," com¬ 
mented Mr George Magnus, 
international bond analyst at 
Warburg Securities. Analysts 
noted the Irish vote did noth¬ 
ing to remove uncertainty over 
whether Maastricht will be rat¬ 
ified and on what terms mone¬ 
tary union might take place. 

“ft is going to be a long, 
tense summer In the run-up to 
the French referendum," com¬ 
mented an Italian government 
bond trader. 

Spanish government bonds 
rose around half a point at the 
benchmark 10 -year maturity, 
adding to gains made on 
Wednesday and Thursday. 
However, even after posting a 
l’/i-point rise on the week, 
Spanish bonds remain well 
below the levels before the 
Danish referendum. 

At the close yesterday, the 
benchmark 10-year Spanish 
government bond stood at 
around 93.50, still 3Vi points 
beiow Its level on June 2, 
before the result of the Danish 
vote was known. 

The pattern was similar in 
lUIy, with prices rising by up 
to three quarters of a point in 
early trading but late selling 
eroded some gains. Italian 
bond trading was volatile last 
week, with sentiment under¬ 
mined by the weakness of the 
lira in the European exchange 
rate mechanism. Traders said 
the rally was driven by domes¬ 
tic Italian Investors. 
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NEWS: THE IRISH REFERENDUM 


wins a 


vital breathing space 


FRANCE yesterday took a 
critical step towards ratifica¬ 
tion of the Maastricht treaty by 
completing the first phase in 
the necessary revision of the 
French constitution. 

At the end of an all-night 
sitting, the National Assembly 
endorsed by 388 to 43 the text 
of the constitutional revision 
passed earlier ill the week, by 
the Senate. 

The change will now be fina¬ 
lised in a Joint sitting of the 
two bouses, known as a Con¬ 
gress, which will take place in 
the Palace of Versailles. The 
size of yesterday's majority 
together with the Senate vote 
suggest the government should 
secure the necessary three- 
fifths majority in this Con¬ 
gress. 

Originally scheduled for 
Monday June 29, the Congress 
may be brought forward to 
next week, before the Euro¬ 
pean summit ill Lisbon. If so, 
the French and the Irish would 
both be able to take encourage¬ 
ment to a summit which is 
bound to be dominated by the 
problems of ratifying the Maas¬ 
tricht treaty. 

Yesterday's vote again 
underscored the deep divisions 
over Maastricht in the conser¬ 
vative opposition parties, 
between the RPR Gaullists and 
their allies in the centrist and 
centre-right UDF parties. 

The Gaullists made another 
abortive attempt to prevent the 
debate with a procedural block¬ 
ing motion; when that failed 
they refused to take any fur¬ 
ther part in the debate. After 
the vote, the Gaullist leader¬ 
ship accused the UDF and Cen¬ 
trists of seeking to form an alli¬ 
ance with the Socialists. 

But the government paid a 
price for its large majority, 
since it was forced to concede 
an increase in the constitu¬ 
tional powers of the Senate 
(which is dominated by the 
conservative parties). 


The main problem for the 
treaty is that governments 
have moved ahead of their 
voters, writes Ian Davidson 


WHEN he heard that the 
Danes had voted No in their 
Maastricht referendum, a very 
senior Commission official 
summed up the situation with 
undiplomatic frankness: “Nous 
sommes dans la merdeT’ The 
Yes vote in the Irish referen¬ 
dum goes a long way to restore 
morale and rectify the balance, 
as does yesterday’s vote in the 
French National Assembly. 
But neither of these events, 
welcome as they are, can 
change the fundamental prob¬ 
lem: that the treaty has been 
rejected by one of the signa¬ 
tory states. In this sense, we 
are still •dans la merde" 

Instant solutions on offer 
tend to fall into three catego¬ 
ries: l. Dump the treaty. 2, 
Dump Jacques Delors. 3, Dump 
the Danes. The Danish referen¬ 
dum is invoked to prove that 
the treaty is no good, and 
should be abandoned/weak¬ 
ened/strengthened. Alterna¬ 
tively, Mr Deters is a symbol of 
everything that is wrong with 
the Community, because he is 
too federalist/French/socialist/ 
European/successfui/for- 
eign/Christtan Demo¬ 
crat/pleased with himself, so, 
off with his head! Finally , the 
Danes have shown that they 
are unsatisfactory Europeans, 
so they should be bundled out 
of the new Europe. 

Unfortunately, none of these 
nostrums will quite do. The 
twelve may very well be driven 
to a renegotiation, if they want 
to salvage anything from Maas¬ 
tricht But to pretend that this 
road offers a simple solution is 
just not serious;' does anyone 
know exactly why the Danes 
voted No and what would 
make them vote Yes? 

The British government’s 
campaign against Mr Delors 
borders on the contemptible. 
Last December Mr John Major 
described Maastricht is 
“Game, set and match to 
Britain"; he surely cannot now 
insinuate that a treaty which 
was negotiated by 12 sovereign 
governments was in fact 
foisted on them by Mr Delors. 

Dumping the Danes runs up 
against a battery of objections: 
It would be illegal, unconstitu¬ 
tional, anti-democratic, uncivil¬ 
ised and un-European. But the 
most serious objection to this 
particular prescription is its 
underlying assumption that 
this is a problem confined to 
Denmark. In feet, there are at 
least three large member states 
where Maastricht is or could 
be in trouble. 

Six months ago British 
spokesmen were adopting a 
most condescending attitude 
towards the ratification prob¬ 
lems facing other member 
states; Britain, they said, was 
the only properly functioning 
democracy, it had had its 


debate, and parliament was 
solidly on board. Today, it 
appears that the government 
simply could not command a 
majority to ratify the treaty. 

One might expect Maastricht 
to have a hard time in Britain, 
because the British govern¬ 
ment remains as sceptical 
about the Community as ever. 
But the French and German 
governments are the chief 
architects of the new Europe, 
and they too are going through 
rough water. 

Reports from Germany say 
that ratification should eventu¬ 
ally come right. But in the 
meantime, the debate is stir¬ 
ring heavy passions, and giv¬ 
ing rise to a serious constitu¬ 
tional power struggle between 
the centre and the Lander. 

In France the parliament is 
half way to the necessary revi¬ 
sion of the constitution; but 
the ratification referendum 
planned for the autumn wifi be 
fiercely contested by national¬ 
ists across the board, and no 
one can be sure that it will not 
go wrong for the government 

These passionate debates 
throw an Instructive light on 
the Maastricht dilemma. The 
commonest criticism of the 
treaty la that it is a portman¬ 
teau of heterogeneous ingredi¬ 
ents, which is as muddled as it 
is unreadable. People do not 
like it, because they do not 
understand it; therefore, the 
argument goes, on, we should 
improve the treaty by simpli¬ 
fying it • 

The passion of the argu- • 
ments between the pros mid 
the antis suggests an entirely 
different diagnosis. Yes, the 
treaty is an amalg am of differ¬ 
ent ingredients, which makes 
it baffling to the casual reader. 
This is a serious disadvantage 
at this stage in the ratification 
process, because we cannot 
know precisely why the Danes 
voted No, nor whether some 
small detailed revisions would 
get them to change their 
minds. 

But it is clear from the 
debates in Britain. France and 
Germany that their political 
elites understand the thrust of 
the treaty very well indeed: 
some like it, and some hate it, 
but they all know that this is a 
treaty with colossal political 
implications. 

It is these political implica¬ 
tions which set Maastricht In a 
different class from previous 
agreements in the development 
of the Community. The cus¬ 
toms union and the single mar¬ 
ket could be regarded as pre¬ 
dictable, pre-definad policy 
contracts, from which the 
economy of each member state 
could be expected to draw sep¬ 
arate national advantages. But 
Maastricht Is quite different, in 
the sense that the two central 
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pillars - monetary union and 
foreign policy - will involve 
jointly negotiated policies for 
maximising collective advan¬ 
tages in the name of the com¬ 
mon interest 

This does not, of course, 
mean that the Community is 
about to become a federation. 
But it does mean that going 
along with Maastricht calls for 
a much greater depth of politi¬ 
cal commitment than seemed 
to be required by the Treaty of 
Rome. 

This is perhaps the heart of 
the problem. The key charac¬ 
teristic of Maastricht is that it 
includes far-reaching objec¬ 
tives for action in the future. 
The member governments 
clearly believed that a large 
leap forward in Community 
integration was both necessary 


and possible; but can they 
really count on their elector¬ 
ates to follow them? 

If that kind of commitment 
is to be reliable, then surely 
the treaty must be supported 
by more than a bare majority 
of the electorate. In practical 
terms, it must have a breadth 
of popular support which could 
survive a change of govern¬ 
ment. Does anybody think that 
Denmark would be a depend¬ 
able partner in the construc¬ 
tion of a common foreign pol¬ 
icy. if the referendum had gone 
the other way, but only by 50.7 
per cent? 

And what about France? 
Opinion palls predict three 
things: a majority may vote for 
Maastricht in September, the 
Gaullists may lead a right-wing 
government after the next gen- 


Kohl to press on despite public misgivings 


By Quentin Peel In Bonn 


THE result of the Irish referendum was 
greeted with delight and relief in the 
German government yesterday. 

Chancellor Helmut Kohl said: “The 
people of Ireland have read the signs of 
the times correctly. Now we must press 
ahead to European union swiftly and 
with determination." 

Mr Klaus Rinkei, the German foreign 
minister, said at a meeting of Western 
European Union foreign and defence 
ministers in Bonn that the result 
showed that “Europe Indeed lives and 


the European train is gathering steam. 
There is no alternative to European 
union." 

Nevertheless public opinion in 
Germany is increasingly sceptical 
abont the advantages of European 
integration, and above all about the 
replacement of the D-Mark with, a 
single European currency. 

Mr Kohl has admitted that the treaty 
is far from perfect, but he is 
determined to press ahead with 


ratification in Germany in spite of the 
public misgivings. 

He faces a key meeting next week 
with the prime ministers of the 16 
German states to resolve differences 
over control of EC policy between the 
central government and the 
states. 


• Western Germans would narrowly 
reject the Maastricht treaty If it were 
pnt to a referendum, an opinion poll 
found yesterday, Reuter reports from 
Bonn. 

Only 42 per cent would support a 


political union with a common 
currency, said the Emnid Institute poll 
for the weekly Der Spiegel. 

The poll was conducted after 
Denmark rejected the treaty but before 
the Irish referendum result 

Emnid said it would conduct another 
poll next week with the same question, 
adding; “The result of the referendum 
in Ireland will certainly Influence 
opinions.” 

The poll was conducted only in 
western Germany, the politically 
dominant four-fifths of the reunited 
nation. 


Commission adopts a humbler profile 


By David Gardner In Dublin 


THE UK, which takes over the 
rotating EC presidency In 10 
days’ time, will centre its 
efforts to rescue the Maastricht 
treaty on spelling out what 
"subsidiarity" means. 

This principle, which the 
treaty incorporates into Euro¬ 
pean law for the first time, in 
theory means that decisions 
should be taken at the lowest 
practicable level of govern¬ 
ment. In EC terms, it means 
the Community acts together 
only when doing so is more 
effective than individual coun¬ 
tries acting alone. 

The British government 
believes highlighting this prin¬ 
ciple will mollify those resist¬ 
ing what they see as a drift of 
power to Brussels. In fact, gen¬ 
erally only the Commission 
can make proposals, while only 
the 12 governments can make 
decisions, and the European 


par l iament has limited amend¬ 
ing powers. 

One of the ironies for the UK 
is that had Britain accepted 
the Dutch presidency’s com¬ 
promise on social policy at 
Maastricht, this would have 
strengthened subsidiarity by 
requiring the Commission to 
prove that its proposals could 
not be better handled nation¬ 
ally or regionally. 

With the 11 trying to press 
on with the treaty rather than 
re-negotiate it to accommodate 
Denmark, it is difficult to see 
how they can produce a redefi¬ 
nition of subsidiarity with a 
similar, legally binding force. 

However, Commission presi¬ 
dent Mr Jacques Delors seems 
already to be considering a re¬ 
organisation of the Brussels 
executive and rationalisation 
of its powers. 

This has every appearance of 
a strategy agreed with the 
three large member states - 


Germany, France and the UK 
- in return for their leading 
moves to reappoint Mr Delors 
for a further two years at next 
week's Lisbon summit The 17- 
strong Commission ends Its 
four-year term in December. 

Since the Danish shock, the 
Commission has undoubtedly 
pulled in its horns, showing 
deference to the Council of 
Ministers (of the 12), even in 
matters like EC trade policy, 
where it has long-established 
competence. 

Mr Delors and UK Commis¬ 
sioner Sir Leon Brittan have 
floated the idea of giving back 
to member states certain Com¬ 
mission powers, like the regu¬ 
lation of water standards. 

Beyond this, senior Commis¬ 
sion officials indicate that a 
larger revamp is bang consid¬ 
ered. Mr Delors and close col¬ 
leagues are expected to work 
through the summer preparing 
a clear delineation of what 


powers should remain with the 
Commission and what should 
be handed back. 

He is also, one senior official 
suggests, likely to submit his 
reappointment to the approval 

of the European Parliament, 
something a Commission presi¬ 
dent would not be obliged to do 
under Maastricht until 1995. 
Mr Delors would also expect 
clear endorsement of those 
powers the Commission 
intends to retain. 

Internally, there will be more 
political oversight of major pol¬ 
icy areas, for the sake of 
greater coherence and nipping 
in the bud meddlesome Inter¬ 
ventions in national affaire. 

One consequence is that 
there is likely to be a re-group¬ 
ing of functions inside the 
Commission, fusing, for 
instance, the several commis¬ 
sioners and departments deal¬ 
ing with external affairs or 
regional policy. 


While all this may improve 
the image of Brussels, it does 
not deal with the main way in 
which Maastricht promotes 
secretive and remote decision¬ 
making. 

This involves the new areas 
'of foreign and security policy 
and justice and home affairs 
co-operation, to be agreed 
between governments, outside 
EC institutions, and at some 
remove from national parlia¬ 
ments. 

Maastricht foresees a consti¬ 
tutional review in 1996 to 
decide whether this inter-gov- 
ernmentalism - the antithesis 
of the EC's institutional devel¬ 
opment - should be brought 
into Community decision-mak¬ 
ing. Already there is pressure 
to make decision-making by 
the Council of Ministers much 
more transparent 

But much sooner than 1996, 
inter-govemmentalism could 
become the focus of hostility. 


Major’s plan ^ 

is to seek new 
view of accord * , ‘ t 


By Philip Stephens, 
Political Editor 


THE decisive Yes vote in 
yesterday’s Irish referendum 
brought the expected relief in 
Whitehall - alongside an 
acknowledgment that for Mr 
John Major a second chance 
for the Maastricht accords car¬ 
ries risks as. well as opportuni¬ 
ties. 

British ministers believe the 
deal on economic and political 
union has been reprieved 
rather t han rescued. A mecha¬ 
nism has still to be found to 
persuade the Danes to reverse 
their vote- The accord must 
also survive the unpopularity 
of President Frangois Mitter¬ 
rand in the French referen¬ 
dum. 

But the confident tone of Mr 
Major’s dismissal yesterday of 
the calls from Euro-sceptics in 
his own party for a renegotia¬ 
tion of Maastricht suggested 
that, for now at least be is 
focusing on the opportunities. 

Mr Major, whose government 
takes over the EC presidency 
on July JL has the task of sec¬ 
uring a settlement which 
meets the fears of the Danes 
without unravelling the Maas¬ 
tricht treaties. 

He hopes the British presi¬ 
dency will secure a re-interpre¬ 
tation of the direction In which 
Maastricht will take the Com¬ 
munity. In satisfying Denmark, 
Mr Major believes be can mar¬ 
ginalise the Euro-sceptics in 
his party and secure enough 
support for ratification in par¬ 
liament 

The basic strategy is to give 
substance to the once dubious 
British contention that Maas¬ 
tricht could represent a break 
with the “centralising process” 
in the Co mmunity created by 
the Single European Act 

Mr Major will seek ways to 
reinforce an interpretation of 
the treaty in which closer 
European co-operation Is set 
firmly oh intergovernmental 
rather than federalist pillars. 

One possibility is the much 
tighter definition of subsidiar¬ 
ity already floated by London. 
But it sees an unequivocal 
commitment to rapid enlarge¬ 
ment as equally important in 
persuading doubters in Den¬ 
mark and at home that Maas- 
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tricht is not the precursor to a 
United States of Europe. 

No one in London is certain 
how such formulae could be 
attached to the Maastricht 
accord - nor what if anything 
might be enough to persuade 
the Danish people to change 
their vote. 

There are also too many 
other battles waiting to be 
fought - among them the 
level of Community resources, 
the size of cohesion funds and 
the Gatt trade talks - to allow 
for confident predictions that m 
the route will be smooth. 

But the task suits Mr Major’s 
temperament He is a politician 
adept at building compromises, 
setting a painstaking approach 
to detail alongside an ability to 
defuse confrontations. 

The Judgment in London Is 
that Danes have clipped the 
wings of the federalists and in 
the process greatly strength¬ 
ened Mr Major's case as EC 
president for the Community 
to put pragmatism first 

His colleagues believe there 
is a chanry that by the time of 
the Edinburgh summit there 
will be a deal on the table that 
will stitch together again the 
patchwork of compromises 
agreed at Maastricht 

At home the Conservative 
Euro-sceptics will not give up. 
Next week the European r 
Reform Group of Conservative 
backbenchers - which claims 
around 80 members - will 
attempt to broaden its attack 
on European integration by . 
Warning the depth of the coun¬ 
try’s recession on sterling’s 
participation in the exchange 
rate mechanism. 1 

But along with the Commu¬ 
nity, Mr Major has recovered 
his balance. For the moment 
he rather than his party's reb¬ 
els holds the initiative. 
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eral elections in March; and Mr 
Jacques Chirac, the Gaullist 
leader, will be a front-runner 
in the presidential elections in 
1995. Yet half the Gaullists are 
bitterly hostile to Maastricht 
and the party is so divided on 
the issue that Mr Chirac dare 
not say anything about it 
If the Irish had voted No, 
Maastricht would have been 
lost with all hands. The fact 
that they have voted Yes gives 
the Community a desperately 
needed breathing space. But 
Europe's governments need to 
use the space, starting with 
their Lisbon summit next 
week, to consider whether 
they, like the Danish elite, 
have moved too for ahead of 
their electorates, and if so. 
what they need to do to get 
back in touch. 


Another 
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looms 


Lonely 
Danes 
watch 
and wait 


By Tim Coone 


By Hilary Barnes 


COPENHAGEN 


THE Irish government may 
have cleared the referendum 
hurdle, but it feces a tougher 
battle to resolve potential con¬ 
flicts between EC law and 
Ireland's anti-abortion laws. 

The anti-abortion lobby, 
prominent in the No campaign, 
has promised to do battle again 
in the autumn, this time on 
another referendum specifi¬ 
cally on abortion. 

At Ireland's behest, a proto¬ 
col was inserted into the Maas¬ 
tricht treaty under which the 
subsidiarity principle would 
apply to Ireland’s right-to-life 
1983 constitutional amend¬ 
ment, giving EC courts no 
jurisdiction over Ireland on 
this issue. 

However, a Supreme Court 
ruling last February, allowing 
a 14-year-old rape victim to go 
abroad for an abortion, inter¬ 
preted the 1983 amendment 
and the protocol in such a way 
as to permit abortion in Ireland 
in cases where the mother's 
life was threatened. 

A subsequent memorandum 
of understanding has been 
signed by EC foreign ministers, 
committing them, to accommo¬ 
dating within the Maastricht 
framework any further 
changes in Ireland’s abortion 
laws. 

However, any attempt by EC 
ministers to modify the Maas¬ 
tricht treaty in an attempt to 
bring Denmark back into the 
fold could necessitate a further 
referendum in Ireland and 
bring another chance for the 
anti-abortion lobby to flex its 
muscles. 


THE Irish vote confirmed 
Denmark’s isolation from its 
EC partners following the 
rejection of the Maastricht 
Treaty by Danish voters this 
month. 

Mr Uffe Ellemann-Jensen, 
the foreign minis ter. Mid the 
Irish result made it more Ekfily 
than ever that the other 11 
member states would complete 
their ratification of the treaty. 

This would force Denmark to 
work out the best way of coop¬ 
erating with the other II. 

He said Denmark had no 
interest in a divided Europe or 
that the process of European 
co-operation should be halted. 

The government's strategy is 
to await completion of the rati¬ 
fication process. 

Only then will Denmark, 
winch assumes the EC presi¬ 
dency on January. 1, take any 
initiative. 
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Vote lifts lira 


The Irish vote provided 
temporary relief for the lira 
yesterday, sending it below the 
L757 to the D-Mark nnnfnngi 
bank of Italy intervention 
mark to L756.7, writes Robert 
Graham in Rome. 

But underlying pressure on 
the Italian currency remained 
as dealers awaited formation of 
a new government by Prof Giu- 
liano Amato. 
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■ -By Rpb«rt Mauttaiar lit Bum 

• FOREIGN' and defence 
ministers from nlne : Enit^ean 
. rxjuniries agreed in Bobu, yes¬ 
terday to give the dormant 
Western European Union 
. defence organisation a gpmifon 
- military capability - to enable it 
to take pact in international 
peacekeeping and peacemaking 
operations.*... 

But it, was clear that member 
states continue to disagree on 
the precise circumstances In 
which their troops would be 
made available. 

Mr Douglas Hurd, the British 

foreign secretary* with the 
Yugoslav conflict clearly in 
mind,- emphasised that if 
peacemaking meant that mem¬ 
ber states would be prepared to 
impose a political solution by 
force, he believed that was 
excluded “both in practice and 
in theory". 

The Germans and French, 
however, were much more pre¬ 
pared to envisage a peacemak¬ 
ing role for WEU forces, 
though Mr Klaus Kinkel, the 
German foreign minister, con¬ 
ceded that Germany would not 
be "In the forefront" of those 
advocating such a role because 
of Its constitutional restric¬ 
tions on employing German 
troops abroad. . • 

What was made clear in the 
so-called “Petersburg Declara¬ 
tion,” named after the mansion 
on the outskirts of Bonn where 
the conference was held, was 
that the WEU would take part 
in peacekeeping, peacemaking 
and humanitarian operations 
only , at the request of other 
international organisations 
such as the United Nations and 
the 52-nation Conference on 
Security and Co-operation in 
Europe (CSCE). 

Every decision to answer 


such requests would be taken 
on a case-by-case basis and 
individual member countries 
would reserve their sovereign 
right to participate or not 

Though the ministers, who 
bailed their declaration as an 
important step towards forging 
a European defence identity, 
said they were ready to make 
.available.to the WEU military 
■ units “from the whole spec¬ 
trum of their conventional 
armed forces", no final deci¬ 
sion was taken on precisely 
which units would be assigned 
to the organisation. The decla¬ 
ration merely stated that mem¬ 
ber states would “soon desig¬ 
nate” such units. 

-However, Mr Malcolm Rif- 
kind, the British defence secre¬ 
tary, said there had been wide 
support for his proposal that 
multinational units such as the 
planned Dutch-Belgiah-Ger- 
man-British Nato rapid reac¬ 
tion force and the UK-Nether- 
lands amphibious forex should 
also be put at the disposal of 
the WEU under so-called “dou¬ 
ble hatting" arrangements. 

Though France and Ger¬ 
many are also prepared to 
make available to WEU their 
proposed joint “Eurocorps", Mr 
Rifklnd indicated that Britain 
and some other member coun- 
. tries had expressed “ongoing 
concerns” about the confusion 
that would arise from the fact 
that German troops came 
under Nato command, while 
French forces were outside the 
Nato command structure. 

In a special flaftia rati o " on 
Yugoslavia, the ministers said 
the .WBU was prepared, 
“within the bounds of its possi¬ 
bilities", to contribute towards 
the effective implementation of 
UN Security Council resolu¬ 
tions on the application of 
sanctkraaagainst Serbia. 


UN chief ponders 
permanent army 


.. By, tffcftaef Uttfejohns ' " 

In New York .. . ' i T: - • 

A PERMANENT United 
Nations force that would 
respond to outright aggression, 
“imminent or actual”, has been 
proposed by Mr Boutros Bout¬ 
ros Ghali, UN secretary gen¬ 
eral 

His recommendations for 
measures to increase the world 
body's effectiveness in the 
post-Cold War era are con¬ 
tained in a 52-page document, 
requested by the Security 
Council at the summit meeting 
in January initiated and pre¬ 
sided over by Mr John Major, 
the. UK prime minister. 

Mr Boutros Ghali is to visit 
London early next month and 
will be amplifying-his ideas in 
talks with Mr Major. 

The possibility of establish¬ 
ing a permanent-force was 
envisaged when the UN was 
founded in 1945 but the Cold 
War, during which no fewer 
than 279 vetoes were cast, 
blocked formal action. 

Observing that the UN “must 
never again be crippled as it 
was in the era. that has 
passed", the secretary general 
also said the collapse of com¬ 
munism presented an opportu¬ 
nity not to be squandered. 
However, his proposal accords 
more with ideas long advo¬ 


cated by .Moscow than with 
what the west has been pre¬ 
pared to accept. 

Mr Vladimir Petrovsky, a for¬ 
mer Soviet deputy foreign min¬ 
ister and now a senior UN offi¬ 
cial helped draft the report Mr 
Edward Perkins, the US 
ambassador, was not consulted 
during its preparation and the 
State Department voiced reser¬ 
vations last April about any 
proposal to negotiate agree¬ 
ments to provide the Security 
Council with permanent troops 
under the control of the Mil¬ 
tary Staff Committee. 

Noting that the Council had 
not so far used military force 
coercively, Mr Boutros Ghali 
recalled that in the Gulf War 
members, “chose to authorise 
member states to take mea¬ 
sures on its behalf”. But hav¬ 
ing UN troops ready and on 
call could serve as a means to 
deter breaches of the peace. 

• Mr Giandomenico Picco, the 
UN negotiator who obtained 
the release erf western hostages 
in Beirut, including the last 
two Germans freed this week, 
is resigning for personal rea¬ 
sons, it was announced last 
night 

He is in Vienna this weekend 
for talks with Iraqi officials on 
a possible resumption of oil 
shipments. His resignation 
takes effect on July 3L 


Bratislava 

break-up 

negotiations 

By Arianne GenMard 
In Bratislava and 
Anthony Robinson In London 

CZECH and Slovak leaders 
were last night preparing a 
joint political statement expec¬ 
ted to announce the formation 
of an interim federal govern¬ 
ment charged with bringing 
an orderly end to the 74-year- 
old Czechoslovak federation. 

The two delegations - led 
by Mr Vaclav Klaus, the Czech 
prime minister-designate 
whose Civic Democratic party 
(ODS) emerged as the Czech 
winner in this month's general 
elections, and his Slovak coun¬ 
terpart, Mr Vladimir Meciar, 
leader of the Movement for a 

Democratic Slovakia (HZDS) - 

were meeting for their fourth 
round of talks at a former 
Communist party hotel in Bra¬ 
tislava, the Slovak capital.' 

The new interim federal gov¬ 
ernment will be reduced to 
five key ministries, for 
defence, economics, finance, 
foreign affairs and the 
Interior, a Slovak spokesman 
said. It will comprise 
“experts” to prepare details of 
dividing the assets and liabili¬ 
ties of the two republics. 


CIS hopes 
for energy 
charter 

By Andrew Hill.In Brussels 

MEMBERS Of the 
Commonwealth of Independent 
States are counting on the 
European energy charter to 
sort out the growing number of 
energy-related disputes in the 
former Soviet Union, a senior 
EC official said yesterday. 

But Mr Clive Jones, secre¬ 
tary general of the Energy 
Charter Conference, warned 
that It would take time to 
reach agreement on the legally 
binding treaty which will lay 
out legal safeguards for energy 
investment across central and 
eastern Europe. 

Mr Jones, who met CIS elec¬ 
tricity ministers last month, 
said they were strongly behind 
the energy charter. Many are 
likely to be given extra time to 
implement the charter's disci¬ 
plines. Meanwhile, it was 
“•e ssential for the implementa¬ 
tion of the martlet regime that 
[CIS members] bring their 
prices up to world levels". 

The charter itself was signed 
in December, but its implemen¬ 
tation depends on the 47 signa¬ 
tories producing a binding 
"basic agreement^ which will 
put its principles into practice. 


US opposes Serb move to divide Sarajevo 


By Judy Dempsey In Belgrade 

US OFFICIALS were yesterday 
trying to apply pressure on the 
United Nations to oppose 
attempts by Serb irregulars to 
divide the Bosnian capital, 
Sarajevo, along ethnic lines. 

Concerns are growing that 
the Serbs are seeking to link 
tht<i move with negotiations 
with UN representatives on re¬ 
opening the capital’s airport 

Officials said heavily armed 
Serb Irregulars were consoli¬ 
dating their positions in the 
north and west of the city, and 
near the airport, by the day. 

Serb units have blockaded 
Sarajevo for the past 77 days to 
prevent any food and humani¬ 
tarian supplies from reaching 
its 300,000 inhabitants. 

“You can see exactly what is 
happening," a western diplo¬ 
mat said. “The Serbs are tak¬ 
ing advantage of any ceasefire 
to re-group, and also give the 
impression they are acting in 
good faith. This is nonsense. It 
must be stopped," he added. 

Bosnian officials yesterday 
said 7,000 people had died in 
the fighting in Sarajevo and 
other parts of the former Yugo¬ 
slav republic since early April 

A UN official said the world 
body had neither the mandate 
nor the means to stop Sarajevo 
from being divided. “Our man¬ 
date is to negotiate an agree¬ 
ment which will allow us to 
reopen the airport and start 
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Serb militiamen check on rapidly diminishing medical supplies in 


the airlift of food into the city," 
he explained. 

Another UN official said the 
Serb irregulars and Serbia's 
proxy Bosnian army, led by Mr 
Radovan Karadzic and General 
Ratko Mladic, promised to 
start withdrawing from Sara¬ 
jevo airport today to allow 
relief flights into the city. 


The agreement was made as 
the city came under renewed 
shelling and heavy bombard¬ 
ment from the surrounding 
hills held by Serb irregulars. 

The Serb forces have agreed 
to withdraw their heavy artil¬ 
lery batteries 6km from the air-, 
port, while an earlier arrange¬ 
ment, backed by the Bosnian 


the Serb-held town of Banja Luka, northern Bosnia, which has been cut off by Croatian forces 
presidency, wanted a 20km ritorial Defence [consisting of Meanwhile Lord Carrington, 


demilitarised zone. 

Western diplomats said this 
would still allow the Serb 
forces to keep large supplies of 
weapons close to Sarajevo. 
“This means they can bombard 
the city, and consolidate their 
green line any time,” a diplo¬ 
mat said. “No wonder the Ter- 


Sarajevo's Moslem, Serb, and 
Croat communities] are angry 
with this agreement" 

The Bosnian presidency, led 
by Mr Alfia Izetbegovic, has 
repeatedly called for interna¬ 
tional military intervention to 
prevent the city from being 
divided. 


chairman of the European 
Community peace conference 
on Yugoslavia, said he was 
“concerned that all-out war 
would spread to Bosnia." A 
Bosnian official asked yester¬ 
day: “What does he think has 
been taking place here for the 
past three months?" 


How Will You Get Into 
Europe Without Escit? 


•The future is looking brighter in the UK at last 
And one of die brightest futures for investment is across 
the Channel. 

TWo of Europe's most respected banks have for the 
first time joined forces with a UK fund manager to offer you 
an inspired new investment trust. 

European Smaller Companies pic. ESCIT. 

Smaller companies have the flexibility to respond 
quickly to changes in the economic climate, and their ability 
to capitalise on economic recovery gives them fast growth 
potential. They are the way forward. 

As an investment area, Europe has been neglected for 
far too long. Now is your dunce to do something about it 


Dresdner Bank fGermany), BNP (France) and 
Thornton (UlO have established a Smaller Companies 
Investment Team which brings to ESCIT intimate 
knowledge backed by local expertise. 

With funds under management of some £58 billion,* 
they have the resources to provide excellent coverage and 
on-the-spot management. 

Recent changes in PEP legislation now allow your full 
£6,000 allowance to be put into qualifying pan-European 
investments such as this. 

For a husband and wife this means a possible 
£12,000 allowance is available to you. 

Don't be left high and dry. For further 


information complete the coupon or talk to your 
Independent Financial Adviser. Alternatively telephone the 
Thornton Marketing Department on 071 495 2080, and get 
into Europe with ESCIT 
'As at 31.12.91, fund* under discretionary management. 
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NEWS: INTERNATIONAL 


World Bank 
admits Indian 
dam flawed 


Japan adds a new number to its exports 


By Stefan Wagstyl in Tokyo 


By Stephanie Gray in London 
and K.K. Sharma in New Delhi 


THE World Bank is to make 
substantial modifications in 
plans for one of the world's 
biggest dam projects, after 
accepting criticism of the proj¬ 
ect in an independent report as 
justified. 

Mr Lewis Preston, the World 
Bank president, said the report 
on the controversial $3bn 
(£L6bn) Narmada Ham system 
In central I ndia had identified 
a “number of deficiencies in 
the bank's appraisal of the 
project, the borrower's imple¬ 
mentation and the bank's 
supervision work". 

The independent inquiry, the 
first erf Its kind in the World 
Bank's history, was set up 
after vociferous protests in 
India over the resettlement and 
environmental aspects of the 
project 

In a rare and candid admis¬ 
sion that the Bank had been 
wrong, Mr Preston said: “It is 
clear that performance under 
these projects has fallen short 
of what is called Tor under 
Bank policies and guidelines 
and the policies of the govern¬ 
ment of India." 


He said continued bank sup¬ 
port for Narmada was justified 
but “we should proceed only if 
practical ways can be agreed to 
ensure that the pace of further 
construction of the dam is. 
adjusted to whatever extent is 
required to permit a fully 
responsible approach to the 
resettlement and environmen¬ 
tal concerns". 

Mr Preston said analysis of 
the report and “a set of specific 
remedial actions” would be 
presented to the World Bank's 
board in the next few days. 

The bank has promised to 
put $450m into the irrigation 
scheme along the Narmada 
river, which Hows through the ! 
north-eastern states of Madhya 
Pradesh, Gujarat and Mahar¬ 
ashtra. 

Opponents of the project say 
such huge dams are environ¬ 
mentally unsound and accuse 
the state governments of 
resettling people, many of 
them tribal people not inte¬ 
grated into India, on inferior 
land with inadequate compen¬ 
sation. 

The government says about 
100,000 people will be displaced 
in the project. Opponents put 
the figure at 250,000. 


THE LATEST Japanese export 
to hit the UK is not a car or a 
new kind of electronic camera 
but the mathematics textbooks 
of Mr Tom Kumon. 

For decades, British educa¬ 
tors have assumed they had lit¬ 
tle to leant from Japan- Even 
though Japan's schools pro¬ 
duced well-trained young peo¬ 
ple, it was generally thought 
their good academic results 
were achieved mainly at the 
cost of excessive discipline. 

Mr Kumon, a 78-year-old 
retired teacher, believes the 
methods he has used in Japan 
for over 30 years work well 
with children anywhere. 

His books have been intro¬ 
duced In the US and elsewhere 
but until recently they were 
virtually unknown in the UK. 


Now he is expanding fast At 
the -start of 1992, there were 
just two British Kumon-trained 
teachers. By the end of the 
year there will be 50. 

Mr Kumon has no tune for 
teaching “concepts" or letting 
children “discover" maths for 
themselves by playing with 
coloured bricks or pocket cal¬ 
culators. 

instead, he relies entirely on 
children working their way 
through 3£00 pages of repeti¬ 
tive exercises. The worksheets 
are designed so that children 
can work on their own all the 
way from kindergarten games 
to differential calculus. • 

The teacher guides children 
through difficult stages and 
corrects answers, to make sure 
that a child gets full marks 
before moving from one level 
to another. With Mr Kumon, 


the only acceptable mark is IDO 
per cent For lower scores the 
sole remedy is more practice 

Mr Kumon talks with a pas¬ 
sion which belies his years. 
“Almost all children can do 
better if only they are properly 
taught," he says. “If a top 
teacher teaches an average 
child, the child's ratings go up. 
If a top child is given an aver¬ 
age teacher, the child's ratings 
go down. Those educators who 
are not willing to learn them¬ 
selves should give up teach¬ 
ing-" . ■ 

Mr Kumon devised his meth¬ 
ods In the early 1850s when he 
was helping his young son 
with his maths homework and 
later devised programmes for 
learning Japanese. En glish and 
other languages. Now he has 
1.6m pupils in Japan and 1.9m 
worldwide. 


Like a magician pulling rab¬ 
bits out of a hat, Mr Kumbn 
loves to give examples of the 
achievements of Kumon- 
trained children. 

His current favourite is a 
five-year-old Japanese girl 
studying English who can 
write critical evaluations of 
university-level texts. 

He holds up her worksheet, 
complete with comments 
scrawled in five-year-old hand¬ 
writing on a passage from Mr 
Edwin Reischauer, a noted 
American scholar and forma: 
US ambassador to Japan. 

Mr Ku mmi also has av ailab le 
assessments of the merits of 
his methods. Unfortunately, 
there are none from Japan 
because the Ministry of Educa¬ 
tion does not allow his materi¬ 
als to be used in schools, nor 
has it carried out any compara¬ 


tive tests. But outside Japan, 
where Kumon materials are 
mostly used in regular schools, 
the method has been examined 
more rigorously. 

For example, at Christ Epis¬ 
copalian School in Texas, the 
average maths score of six- 
year-old children rose during a 
year from 53 per cent to 81 per 
cent, as measured on the 
Standford Achievement Test, a 
widely used American test. 
The average score for 10 -year- 
olds rose from 76 per cent to 94 
percent 

Other schools in Texas, and 
in Alabama, Michigan and Mis¬ 
sissippi reported similar 
advances. 

Critics say that the samples 
are too small to offer conclu¬ 
sive proof Even though thou¬ 
sands of American schools 
have studied Kumon materials. 


Tokyo boosted by hopes of public works package 


By Stefan Wagslyl In Tokyo 


THE JAPANESE stock market 
rebounded yesterday on hopes that 
the government might soon boost the 
economy with a package of public 
works spending of as much as 
Y5,000bn-Y8,000bn (£21bn-£33bn). 

The Nikkei index, which earlier this 
week fell to its lowest level for five 
years, jumped 474.31 points to 
16,519.87 as investors took heart from 
signs that the government might start 


serious preparations for a supplemen¬ 
tary budget to expand the budget 
already agreed for the current finan¬ 
cial year, which started in April 
Investors were particularly Inter¬ 
ested In indications that the ruling 
Liberal Democratic party was increas¬ 
ing pressure on the bureaucracy to 
act before the summit of the Group of 
Seven leading Industrial nations in 
Munich early next month. Mr Shin 
Kanemaru, the LDP's vice president, 
urged compilation of a supplementary 


budget soon, so as to avoid pressure 
for extra public spending from the US 
at a later date. 

Mr Kanemaru also told a meeting of 
LDP officials that he wanted a budget 
of Y8,000bn, substantially more than a 
proposal of Y5,000bn which had previ¬ 
ously been informally discussed by 
the party. The party officials agreed 
to prepare specific plans by the end of 
the month. 

However, the Ministry of Finance 
rebuffed Mr Kanemaru's appeal, say¬ 


ing it was still too early to judge the 
full impact of spending measures 
approved in March, when public 
works planned for the second half of 
the financ ial year were advanced into 
the first six months. 

Mr Tsutomu Wata, the finance min¬ 
ister. rejected calls to stimulate the 
economy and told journalists: “People 
suffering from diabetes want to eat a 
lot but if you give them as much as 
they want, it will ruin their health." 

Despite Mr Hata’s protestations, it 


EC seeks oilseed subsidy 
compensation talks 


Corruption 
finding on 
NSW leader 


By Frances Williams 
In Geneva 


THE transatlantic wrangle 
over the European Communi¬ 
ty’s oilseeds subsidies took a 
new twist yesterday when the 
EC said it wanted to negotiate 
compensation terms with the 
US under rules of the General 
Agreement on Tariffs and 
Trade (Gatt) that cover tariff 
increases. 

The request, reluctantly 
accepted by Washington and 
approved by Gatfs governing 
council, immediately prompted 
speculation that Brussels 
intended to try to negotiate 
away its commitment under. 
Gatt to duty-free access for 


imports of oilseeds such as 
soyabeans, rapeseed and sun¬ 
flower seeds. 

The US, which claims its 
soyabean producers have lost 
Slbn (£540m) in sales to the 
Community because of EC sub¬ 
sidies, has already threatened 
to slap punitive duties on Slbn 
of European exports if the 
issue is not resolved. 

The EC has threatened to 
retaliate if the US goes ahead 
with trade reprisals outside 
Gatt procedures. However, yes¬ 
terday's decision buys both 
sides more time. Under Gatfs 
Article 28 (4) they now have 60 . 
days to arrive at a settlement ' 
' US officials remain pessimis¬ 
tic about the chances of sue-* 


cess. Mr Rufus Yerxa, US 
ambassador to Gatt told the 
Gatt council yesterday that, 
while the US wanted a negoti¬ 
ated solution, it could not 
accept a deal that did not 
directly address the problems 
freed by US soyabean produc¬ 
ers. The EC has hot revealed 
what type of compensation - 
via lower tariffs on other goods 
— it has in mini! • 

He said the compensation 
negotiations would he expen¬ 
sive for the EC, which would 
have to cover not only the $lbn 
loss to US oilseed producers 
from the subsidy regime but 
also a further Slim of trade lost 
by suppliers such ias Argentina 
and Brant- . ’ ‘ 11 ' 



AN Australian anti-corruption 
watchdog yesterday found the 
New South Wales premier, Mr 
Nick Greiner, had engaged in 
conduct which was reasonable 
grounds for his dismissal, 
Emilia Tagaza reports from 
Canberra. 

Mr Greiner has refused to 
resign, but his minority con¬ 
servative government next. 
feeek frees a vote of no confi¬ 
dence in the State parliament- 
Three independent MPs who 
hold the balance of power 
have indicated they will vote 
with the opposition in dislodg¬ 
ing Mr Greiner’s government 
. The Independent Commis¬ 
sion Against Corruptidh held a 
month-long inquiry into Mr 
Greiner’s involvement in the 
appointment of an indepen¬ 
dent MP, Mr Tony MethereLL 
to a senior public service job. 


French output 
up in April 


French industry increased its 
output by 1.5 per cent from 
March to April, showing an 
acceleration from the 1.3 per 
cent growth in the first quar¬ 
ter, William Dawkins writes 
from Paris. Two thirds of the 
rise, which came after a 0.4 
per cent decline in March, was 
due to growth in energy out¬ 
put, said Insee, the state statis¬ 
tic Institute. 


Kurds decide 


against rising 


The Iraqi opposition has ruled 
out a widespread uprising 
against President Saddam 
Hussein because it says it 
would merely provoke a repe¬ 
tition of his slaughter of Kurd¬ 
ish and Shia rebels in 1991, 
Gareth Smyth reports from 
Vienna. A report at an Iraqi 
opposition conference which 
ended in Vienna yesterday 
said that a military coup 
would merely produce further 
uncertainty. 



Governor 
stands firm 


on naming 
HK cabinet 


By Simon Hdberton 
In Hong Kong 


A woman and her child were among 38 Vietnamese forced to board an aircraft to Hanoi yesterday, 
as Britain began to empty Hong Kong camps for boat people under an agreement with Vietnam 


ANC criticises de Klerk over massacre 


By Philip Gawlth 
In Johannesburg 


BCCI plan 


A judge has approved a plan to 
liquidate the Bank of Credit 
and Commerce International 
(Overseas) that will repay 
depositors and creditors about 
32 cents on the dollar, Reuter 
reports from George Town, 
Cayman rgiamfc . 


THbj African National 
Congress yesterday stepped up 
its criticism of the government 
after the massacre of nearly 4C 
people in Boipatong in the 
Vaal triangle, but stopped 
short of saying it would pull 
out of negotiations. 

The ANC made clear, how¬ 
ever. that with discussion at 
the Codesa constitutional 
forum deadlocked, the focus of 


its energies in coming weeks 
would be devoted to taking the 
political struggle to the streets. 

At a brisfing for journalists 
and diplomats, Mr Ronnie Kas- 
rils, ANC campaigns co-ordina¬ 
tor, said it was hoping to have 
millions of people on the 
streets by August, raising the 
possibility of a “Leipzig 
option". This included a gen¬ 
eral strike, probably in mid- 
August 

In the course of a scathing 
attack on the government, Mr 


Cyril Ramaphosa, ANC sec¬ 
retary-general, said earlier that 
more black people had died 
during the three years of Presi¬ 
dent FW de Klerk's adminis¬ 
tration than in the previous 40 
years of National party rule. 
Mr Ramaphosa said Mr de 
Klerk had facilitated such 
slaughter by legalising the car¬ 
rying of dangerous weapons in 
1990. 

Another senior ANC official, 
Mr Joe Slovo, said the Boipa¬ 
tong massacre had no link 


with the Soweto Day stayaway 
on June 16. 

Referring to government 
warnings before June lfi that 
mass action would lead to vio¬ 
lence, Mr Slovo added: “Every 
statement by the representa¬ 
tives of the government, both 
before and after June 16, was 
an act of intimidation and 
an act of incitement to vio¬ 
lence. And it has come to pawt 
that the prophecy has been ful¬ 
filled by the prophets them¬ 
selves." 


Intrigue swirls about Israeli power brokers 


By Hugh Camegy 
In Jerusalem 


RABBI Menachem Porush, a 
leading figure among Israel’s 
ultra-orthodox religious par¬ 
ties. broke off campaigning for 
next Tuesday’s general election 
to travel to Cairo this week at 
the invitation of Egyptian Pres¬ 
ident Hosni Mubarak. 

Speculation flashed around 
Israel that Mr Mubarak was 
seeking to persuade the vener¬ 
able rabbi that, after the elec¬ 
tion, his United Torah Judaism 
party should side with Mr Yit¬ 
zhak Rabin’s Labour party - 
and its commitment to acceler¬ 
ate Middle East peace talks - 
in coalition bargaining. ' 

If so. he did not appear to be 
very successful. Rabbi Porush 
declared that the religious par¬ 
ties tended to favour the hard¬ 
line Likud party. 


Israeli police minister Mr Ronni Milo vowed yesterday to arrest 
key P alestinians in Middle East peace talks for publicly embrac¬ 
ing PLO chief Yassir Arafat in Amman, Reuter reports from 
Jerusalem. He said that Israeli law had been “deliberately and 
blatantly violated before the eyes of the world” and that the 
team would be arrested “immediately on return to Israel”. 


But Mr Mubarak may well be 
correct in assuming that the 
black-hatted religious parties 
will play a power-broking role 
in the formation of the next 
government. He may also be 
right if he reckons Mr Porush’s 
statement may not be the last 
word from the mysterious and 
intrigue-riddled ultra-orthodox. 

First, the parties have to 
secure their seats in the Knes¬ 
set The influx of overwhelm¬ 
ingly secular Russian immi¬ 
grants has diluted their 
strength in the electorate. 
This, plus a welter of corrup¬ 
tion allegations surrounding 


Shas, the biggest ultra- 
orthodox party, has led to pre¬ 
dictions that the four religious 
parties will fail to bold the 18 
seats they won in the 120-seat 
Knesset in the 1988 election. 

What’s more, the ultra¬ 
orthodox parties are concerned 
that Labour and Likud are 
plotting to unite against them, 
to cut down their power-brok¬ 
ing influence and conscript 
fnto the army their hitherto 
exempt young men. 

There has been a si gnifican t 
re-alignment in their ranks. 
The National Religious party, 
whose members do not wear 


the black garb of the ultra¬ 
orthodox. is unchanged, 
broadly aligned with Likud. 
But two of the other three, 
Agudat Yisrael and Degel 
HaTorah, have combined to 
form the United Torah Juda¬ 
ism party, attracting to their 
ranks a former leading mem¬ 
ber of the Shas party. 

A fierce battle lies behind 
this change. Degel, a party of 
Lithuanian “Ashkenazi” Jews, 
used to be close to Shas. the 
party of “Sephardi", or Orien¬ 
tal religious Jews. But Rabbi 
Eliezer Schach, the 96-yearold 
spiritual leader of .Degel, 
shifted amid much bad blood 
to an alliance with his fellow 
Ashkenazim of Agudat YisraeL 

This seemed odd, as 
Rabbi Schach has long been at 
odds with fellow nonagenarian 
Rabbi Menachem Schneerson 
of Brooklyn. The ailing Rabbi 


Schneerson is a barfing influ¬ 
ence in Agudat despite, never 
having set foot in Israel, ■ 

Secular Jews, never mizid 
gentiles like Mr Mubarak, find 
all this hard to penetrate. How¬ 
ever. there are other pointers 
to how the parties may act 
apart from Rabbi Porush's - 
statements. 

Both Rabbis Schach and 
Schneerson opposed Labour' in 
its previous attempt, in 1990 ; to 
set up a pro-peace government. 
They are also united by their 
hatred of what they see as the 
anti-religious stance of Labour. 

The religious parties always 
require large dollops Of public- 
Burney to cement their support 
for any government. Labour 
would be no less willing than 
toe Likud to stump up. But 
over the last is years, the rein 
glous have appeared more com¬ 
fortable in harness with Likud. 


> 


only 300 have actually intro¬ 
duced them. 

Critics say Mr Kumon puts 
too much emphasis on repeti¬ 
tive drills. The workbooks, 
they say, are boring and expen¬ 
sive, and the method itself is 
little more than glorified rote- 
learning. 

Mr Kumon's supporters In 
the US reply that the results 
speak for themselves. Most 
American teachers who use 
Kumon materials do so for just 
15 to 20 minutes a day - as a 
supplement to other textbooks, 
not as a substitute, so the chil¬ 
dren do not get bored. 

Like any iconoclast, Mr 
Kumon himself brooks no criti¬ 
cism. Teachers who oppose his 
methods are simply “looking 
after their own jobs. They 
don't want to admit they’re 
wrong." 


-lie" 




is widely assumed in Tokyo that there 
will be a supplementary budget. How¬ 
ever, there is a serious debate in the 
government over size and tim i n g. 

Finance Ministry officials would 
like to see a budget of no more than 
Y3.000bn or so, and would prefer to 
wait until September for a decision. 
LDP leaders want at least an 
announcement of intent by the end of 
the month, followed by a concrete 
p lan before elections to the upper 
house of the Diet at the end of July. 


■rrial or 
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LORD Wilson, the governor of 
Hong Kong, yesterday, hit out 
at China’s attempt to Influence 
the composition of the colony's 
cabinet, saying appointments 
were the prerogative of the 
governor. 

Lord Wilson said that 
between now and 1997, when 
the colony reverts to Chinese 
sovereignty, appointments 
would be made In Hang Kong 
by the governor after consulta¬ 
tion with the foreign secretary 
in London. 

On Thursday a senior Chi¬ 
nese official said in Beijing 
that it would be unacceptable 
to China if members of the 
United Democrats, a key politi¬ 
cal party in the colony, were 
appointed to the cabinet, or 
executive council. 

The Democrats won most of 
the popularly contested seats 
in last September's elections. If 
the colony’s incoming gover¬ 
nor, Mr Chris Patten, decides 
to reshape the membership of 
the cabinet some members of 
tire Democrats are likely to be 
offered seats. 

The Chinese intervention 
was seen in Hong Kong as an 
attempt to set the agenda for 
Mr Patten before he arrives on 
July 9. 

Mr Yeung Sum, deputy 
leader of the Democrats, said 
yesterday China’s intervention 
in domestic Hong Kong politics 
was unwarranted. China could 
not lay down preconditions for 
membership erf the council, he 
said. 
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By Alison Smith 

MR JOHN MAJOR underlined 

his commitment to improving 

public services yesterday and 
gave freshimpetostothe Citi¬ 
zen’s Charter, making clear 
that it would, remain a priority. 

A discw&fon for cabinet min¬ 
isters and senior officials at 
Downing Street, chaired by the 
prime minister, represented an 
Important element In shaking 
off the charter’s “pre-election 
gimmick” labeL 

Mr William Waldegrave, the 
public-services minister, said 
after the meeting: “The whole 
charter programme has 
become a fundamental part of 
the way Whitehall is doing its 
work. The Citizen's Charter is 
with us and with you perma¬ 
nently." flanked by Sir James 
Blyth, chairman of the prime 
minister’s advisory panel on 
the charter, Mr Waldegrave 
emphasised that the benefits 
from a continuing programme 
of rising standards would 
become ever more apparent as 
the initiatives became more 
entrenched. 

Departments should under¬ 
stand, that-setting-real stan¬ 
dards that might be miyyH at 
first vras preferable to setting 


targets so low they were bound 
to be achieved. 

Pointing out that raising 
standards could provide 
savings and did not inevitably 
involve more public spending, 
Mr Waldegrave said he had an 
effective veto over whether his 
colleagues could invoke the 
charter in their speeding dis¬ 
cussions with the Treasury. 

A white paper will be pub¬ 
lished in the autumn and there 
will be a further seminar to 
mark progress early next year. 

Among specific measures 
highlighted were: 

. • Education: Fuller informa¬ 
tion about every school is to be 
available locally from next 
year, and the task of providing 
information to be taken away 
from local education authori¬ 
ties. Also included is the 
higher and further education 
charter, whose aims will 
include the right of students 
not to join the National Onion 
of Students. 

• Health: The aims involve an 
extension of the patients’ char¬ 
ter to include standards in GP 
services; as well as guaranteed 
waiting times for certain rou¬ 
tine operations, such as hip 
and knee replacements and 
cataract removals, to be 


Shipper 
for trial on 
Nissan UK 
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MR Tore Arne Thoraen, 
managing director of Scansiris 
AS, a Norwegian shipping 1 
agency, has been committed to 
•Southwark Crown Court for 
trial on charges alleging corpo¬ 
ration tax fraud at Nissan UK, 
the former importer and dis¬ 
tributor of Nissan vehicles in 
Britain, Kevin Done writes. 

'Also .named in the r-fanr gieg 
against Mr Thorsen are Mr 
Octav Botnar, chairman and 
managing, director of Nissan 
UK, and Mr Michael Hunt, dep¬ 
uty. chairman and assistant 
managing director of JNissan 
UK: Mr Thdrsen was commlt- 
ted for trial by Teesside magis¬ 
trates on Thursday. 

A warrant for the arrest of 
Mr Botnar was issued by the 
Inland Revenue in January, 
when he was in Switzerland. 
Hie has not returned since to 
the UK.. The Swiss embassy 
said yesterday there was no 
agreement between the UK and 
Switzerland for extradition on 
alleged tax offences. 

Mr Hunt and Mr Frank Shan¬ 
non, a former Nissan UK 
finance director, were commit¬ 
ted last month by magistrates 
in Worthing, West Sussex, for 
trial on related charges of cor¬ 
poration tax fraud. Their trial, 
which was originally set for 
the Old Bailey, will also now 
take place at Southwark 
Crown Court. 

The charge against Mr Thor¬ 
sen alleges that “together with 
Octav Botnar :and Michael 
Hunt" he sought to defraud the 
Inland Revenue of corporation 
tax. The charge alleges that 
with Mr Botnar and Mr Hunt 
he "dishonestly” arranged for 
invoices to be prepared by 
Scansiris with “falsely 
inflated" freight charges due 
from Nissan UK. 

The amounts were allegedly 
entered in the Nissan UK 
accounts for the years 1983 to 
1992, resulting in Nissan UK’s 
pre-tax profits being under¬ 
stated by £100m. 


FoE plan 
to block 
bypass 
‘frivolous 5 


A DEVICE to block con¬ 
struction of a road by selling 
small plots of land to protest¬ 
ers was .dismissed as frivolous 
and vexations by the High 
Court yesterday. 

The Norfolk branch of 
Friends of Hie Earth, the envi¬ 
ronmental pressure group, 
paid about £2,000 for a %-mfle 
stretch of disused railway line 
lying across the proposed 
route of the Wymondham 
bypass. It then sold off plots at 
£8£0 each to 1,700 supporters. 
FoE then claimed that the 
Dep ar t m entoff Transport had 
failed in. Its legal duty to 
notify each individual plot 
owner of its plan to acquire 
their land -through compulsory 
purchase orders. 

Mr Justice McCullough ruled 
that the scheme was a device 
to frustrate the department. 
He struck out part of a court 
challenge to the orders, ruling 
that the plot owners' argu¬ 
ment based on ownership of 
the square-metre plots was 
"frivolous, vexatious and an 
abuse of the court process". 

Bliss Denise Carlo, for Nor¬ 
folk FoE and fomr individual 
plot owners, had been given 
leave to seek judicial review 
on the grounds that, as land- 
owners, they had suffered a 
sense of grievance and sub¬ 
stantial prejudice because they 
had not been notified. 

The Judge said the plot own¬ 
ers had known that the pur¬ 
chase orders would be made. 
The whole point of buying the 
plots was to frustrate the road 
scheme-However, the judge 
said they could challenge file 
road plan on the limited 
ground that the government 
disregarded evidence that, at a 
public inquiry in May 1990, Mr 
Philip Richardson, file mayor 
of Wymondham, misrepre¬ 
sented the views of the town 
council by saying that its 
members supported the 
department’s preferred route 
for the bypass. 


Levy threatened 
to curb packaging 


By Ivor Owen, 

Parliamentary Correspondent 

A LEVY may be introduced to 
curb extravagant use of paper 
and packaging for food, cloth¬ 
ing and other consumer goods 
if voluntary action fails, Mr 
David Maclean, a junior envi¬ 
ronment minister, warned in 
the Commons yesterday. 

He supported demands from 
all quarters of the Commons 
for further pressure to be 
imposed on packagers and 
retailers to reduce unnecessary 
packaging and waste. 

Mr Maclean acknowledged 
the advantage of action on a 
European Community basis to 
deal with the issue, but empha¬ 
sised the importance of ensur¬ 
ing that taxation of needless 
packaging should be handled 
at national level 

Although the government 
had no objection in principle to 
"an ffeonomfo instrument such 
as a packaging levy", he 
stressed that the role of the EC 
in fiscal policy needed “very 
careful consideration". 


Mr Maclean said officials of 
his department had met repre¬ 
sentatives of the packaging 
industry three times in the 
past six months to discuss 
ways of eliminating unneces¬ 
sary packaging and reducing 
the amount of wrapping that is 
thrown away. 

The government bad indi¬ 
cated that it was prepared to 
take action “if the industry 
does not produce substantive 
proposals”. 

Mr Maclean said the British 
Retail Consortium had recently 
issued guidance on retail pack¬ 
aging to its members and their 
suppliers. Next week, he said, 
the industry would announce 
an initiative to deal with 
complaints about over-packag¬ 
ing. 

Illustrating his department's 
commitment to recycling, Mr 
Maclean said 230 tonnes of 
waste paper had been collected 
since October 1990. 

He predicted that the target 
of recycling 25 per cent of 
household waste would be 
achieved in the year 2000. 


reduced from two years to 18 
months from April next year. 
• Transport: The London 
underground charter is to be 
published next month - it was 
originally scheduled for the 
end of March. Also Included is 
better information for road 
users and a trial project of bus- 
stop indicators giving arrival 
time of next bus. 

Other measures include con¬ 
sideration by the Department 
of Trade and Industry of “first- 
stop shops" to provide a point 
of contact for small business. 
There will also be a further 
extension of performance- 
related pay, and a pilot scheme 
in Birmingham to test the ben¬ 
efits agency and the employ¬ 
ment service working together 
to make applying for benefits 
easier. 

However, Labour attacked 
the charter for foiling to pro¬ 
tect consumers from steep 
price rises in privatised utili¬ 
ties. Mr Gordon Brown, 
shadow trade secretary, said 
every family was paying £390 a 
year in contributions to the 
pre-tax profits of the privatised 
utility companies. He called for 
an immediate cut In prices and 
the introduction of ombuds¬ 
men to oversee the utilities. 



Tony Andrews 

Leading file way: John Major arrives to chair the discussion on the Citizen’s Charter yesterday 


Pilots’ union 
picks former 
Communist 


By Michael Smith, 

Labour Correspondent 

A FORMER Co mmunis t has 
been elected general secretary 
of the British Airline Pilots 
Association - a union that has 
traditionally prided Itself on 
being non-political but which 
is thought to have a relatively 
high proportion of Conserva¬ 
tive voters. 

Mr Chris Darke. 42. an offi¬ 
cial of the MSF general techni¬ 
cal union for 15 years, won 57 
per cent of the votes in a ballot 
that attracted a 61 per cent 
turnout among the union’s 
5,300 members. He will start 
the £45.000-a-year job next 
month. 

Balpa’s national executive 
had hacked Mr Darke, but sup¬ 
porters of Mr David Lebrecht, 
Balpa assistant general secre¬ 
tary and the only other candi¬ 
date, said most members were 
unaware of Mr Darke's politi¬ 
cal background when they 
made the decision in March. 

During the election cam¬ 
paign Mr Lebrecht’s supporters 
enlisted Mr Norman Tebbit, 


former employment secretary 
and Balpa member, who 
warned that the union was in 
danger of losing its apolitical 
reputation if it elected Mr 
Darke. 

Mr Darke said yesterday he 
had never tried to hide his for¬ 
mer membership of the Com¬ 
munist party. He had left it in 
1985 “because I fundamentally 
disagreed with what they were 
doing" and now described him¬ 
self as centre left in the Labour 
party. 

The job of general secretary 
of Balpa was not about politics, 
he said. “If Balpa did subscribe 
to any political view my first 
advice would be to isolate from 
it as speedily as possible." 

Mr Darke wants Balpa to 
play a central role in develop¬ 
ing the European Cockpit 
Association, an embryonic 
European union for flying 
crew. “It has tremendous 
potential to become the first 
truly European union." 

Mr Dartre’s election follows 
the death last year of Mr Mark 
Young, who was general secre¬ 
tary for 17 years. 


If you ain’t broke, 

fix it 

(Invest £100 to <£100,000, 
get 10.75% fixed for 5 years.) 


Got £5,000? 

You could turn it into £8,330.84. 

Put it in a National Savings 
Series D Capital Bond. 

At the end of the 5 year term, 
the interest rate, equal to 10.75% pa 
gross, will have worked its magic. 

Interest is taxable each year, so 
if you pay tax, you need to declare 
it on your tax form. 

You can make partial with¬ 
drawals without notice (minimum 
£100) every year to settle any tax 
due on your Capital Bond. More 
details in the box below. 


If you want us to fix things for application form and cheque to 


you, here’s what you do: 

TO APPLY 

Complete the application form 
below to buy Capital Bonds by post 
- we pay the postage. Make your 
cheque payable to ‘NATIONAL 
SAVINGS (CAPITAL BONDS)’ - 
using CAPITAL letters for this part 
of the cheque. Post your completed 

When completed please return this form with your cheque to: 

National Savings (CB), FREEPOST GW 3276, Glasgow G581BR 

NATIONAL SAVINGS CAPITAL BONDS Series D - Application to purchase 


National Savings (CB), Freepost 
GW 3276, Glasgow G58 1BR. 

If, before applying, you would 
like more information or a prospectus, 
phone us free on 0800 868 700 
between 9am to 4.30pm Monday 
to Friday. Or buy them at your post 

office, where you / tfcj k 

K A T I O N A LW 

can also get a SjW J NGS 

prospectus. 
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Capital Bonds ore sold subject to the terms of the 
prospectus. Please note that your application can only 
be accepted if the Series you aak for is on sale when we 
receive it. If you use this coupon to buy by poet, when 
we receive your completed application form and cheque 
we will seud you your Baod together with a copy of the 
prospectus. We will send them to you within l-f days. The 
purchase date wiQ be the date we receive your application. 
If on receiving the Bond and the prospectus you wish to 
cancel your purchase idl us in writing within 28 days and 
we will refund your money (but please note that no interest 
is payable on a cancelled purchase]. Post Office purchases 
do not qualify for the 28 day cancellation period. - 

Interest wiD be credited to your Bond each year. 
At the end of five yean we will pay back your capital 
with all the interest earned. 

. Lower rates of return are paid op early repayment 
No interest is paid on amounts cashed in before the fust 
anniversary of purchase; thereafter the rales will be as 
specified in paragraph 18 of the prospectus. So, if you 
choose to make partial withdrawals you will cam a lower 
rate of interest on ibe amount withdrawn, thereby 
reducing your overall return. 

Please note that the maximum holding in Capital 
Bonds is £100,000 excluding any holding in Senes A. 


1 I apply for a Bond (subject to the terms 
of the prospectus) to the value of 

2 If you already have a National Savings 
Capital Bond insert Holder’s Number 

Please use CAPITAL letters 


(Minimum purchase 
£100 and multiples 
of £100) 
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Surname 
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All forenames _ 


Address 
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Date of birth 
(Essential if under 7) 
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Date. 
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Blue Arrow accused may sack lawyers 


By John Mason 

THE TWO defendants in the second 
Blue Arrow fraud trial are likely to 
dismiss their lawyers and defend 
themselves in court because they 
face massive tax bills on their 
escalating l egal costs. 

UBS Phillips & Drew has agreed to 
pay the legal fees incurred by Mr 
Paul Smallwood and Mr Tim Brown, 
Former equities directors with the 
company, who are charged with con¬ 
spiracy to defraud over their roles in 


the 1987 Bine Arrow rights issue. 

Under Inland Revenue roles, those 
payments will be treated as benefits 
in kind to be taxed at file 40 per cent 
top rate - leaving both with possi¬ 
ble income tax liabilities of up to 
£400,000 if convicted. 

Ihe total bills for the two defen¬ 
dants, "both represented by MacFar- 
ianes, the City solicitors, and barris¬ 
ters led by Mr Anthony Arlidge QC, 
are each expected to approach £lm 
by the end of the trial. 

The prospect of such large tax hills 


forced both Mr Smallwood and Mr 
Brown to .consider giving up the ser¬ 
vices of their lawyers. 

Although they have yet to reach a 
final decision and are still examining 
the possibility of receiving legal aid 
to pay for new lawyers, both have 
effectively reconciled, themselves to 
mounting their own courtroom 
defences withont /qualified legal 


The trial, which is expected to last 
about three months, is due to start 
early In October. 


Both Mr Smallwood and Mr Brown 
are believed to be well aware , 
of the strains and pitfalls of 

mounting their OWE defences — as 

demonstrated earlier this year by Mr 
Roger SeeHg, a former Morgan Gren¬ 
fell corporate finance director, prose¬ 
cuted over' his role in the. Guinness 

. affair 

Mr SeeUg's trial was abandoned 
after the stresses of defending him¬ 
self drove him to the brink of a ner¬ 
vous breakdown. Court proceedings 
had been slowed by Mr Seelig’s emo¬ 


tional outbursts and psychiatrists 
brought in to examine him 
expressed concern that he had 
become potentially suicidal. 

The tax liability has not arisen 
with those Blue Arrow defendants 
formerly employed by County Nat- 
West. Unlike Phillips & Drew, 
County has undertaken to meet the 
personal tax HahiHtiefi of all former 
employees prosecuted by the Serious 
Fraud Office over the affair. 

The issue is now understood to be 
the subject of “sensitive" discussions 


between County and the Inland Rev¬ 
enue. 

Mr Justice Brooke, the judge in 
charge of the two forth comin g Blue 
Arrow trials, yesterday rejected 
riflima behalf of the four remain¬ 
ing defendants that charges against 
them should be dropped because 
they could not be given a fair trial- 

The trial of Mr Charles VRliera, a 
former County chairman, and Ms 
Elisabeth Brimelow, a former 
County compliance director, is 
expected to start in January. 


Former Lotus 
chairman is 
jailed for fraud 


By John Griffiths 

MR FRED B (/SHELL, the 
former Group Lotus chairman, 
was jailed, for three years and 
fined £2.25 m yesterday for his 
part in a conspiracy that 
defrauded De Lorean Motor 
Cars, the Belfast manufactur¬ 
ing subsidiary of Mr John De 
Lorean's abortive sports car 
venture, of $l7.65m. 

Lord Justice Murray, senten¬ 
cing Mr Bushell in Belfast 
Crown Court yesterday, 
described him as a key figure 
in “a bare-faced, outrageous 
and massive fraud". 

The Belfast venture col¬ 
lapsed 10 years ago after nearly 
£78m of taxpayers’ money had 
been invested in it 

The government and Cork 
Gully, the receivers, are still 
seeking to recover funds from 
Mr De Lorean and. others. So 
far, about £14m has been 
retrieved. The government is 
also suing Arthur Andersen, 
the De Lorean auditors, for 
£240m, claiming it should have 
been aware of mismanage¬ 
ment 

Mr Bushell pleaded guilty to 
conspiring with Mr De Lorean, 
the late Colin Chapman, 
founder of Group Lotus, and 
others to defraud the Belfast 
company over a four-year 
period to December 1982. 

Lord Justice Murray said 
both Mr De Lorean and Chap¬ 
man would have merited a sen¬ 
tence of 10 years for their part 
in the conspiracy. Mr Bushell 
was receiving a reduced sen¬ 
tence because of his late deci¬ 
sion to plead guilty and his 
poor health. Mr De Lorean 


faces arrest should he return to 
the UK. 

Mr Bushell was also ordered 
to pay £100,000 costs and was 
warned that his sentence 
would be increased to four 
years if he failed to pay the full 
fine. The judge ordered that 
£702,010 frozen in a Swiss bank 
account - and now part of the 
£2.25m - be made the subject 
of a compensation order. 

The court was told that Mr 
Bushell had received S848JI00 
in the fraud, much of which 
had never been recovered. The 
judge he was mating the 
costs order because he was sat¬ 
isfied Mr Bushell bad en gag ed 
fa hindering activities. 

Earlier, the court had heard 
how De Lorean Motor Com¬ 
pany had entered into a 
517.65m contract in 1978 for. 
Lotus to develop the prototyp e. 
The work was supposed to 
have been paid for by US Inves¬ 
tors, but instead was paid for 
by De Lorean Motor Cars, the 
government-funded Belfast 
manufacturing subsidiary. 

None of the money was 
received by Group Lotus. Mr 
Bushell and his fellow conspir¬ 
ators kept it after it had been 
funnelled through a Panamani¬ 
an-registered, Geneva-based 
company, GPD Services, which 
had been set up a year earlier 
by Chapman and Mr BushelL 

The work was later carried 
out by Group Lotus but paid, 
on another invoice, by the Bel¬ 
fast company. 

The prosecution said the 
fraud had inflicted a serious 
financial loss on the De Lorean 
company and was one of the 
factors that led its collapse. 



Fred Bushell: described as a key figure in a “bare-faced, outrageous and massive fraud" 


O&Y faces 
threat to scrap 
Canary lease 


By Vanessa HouMer, 

Property Correspondent 

AMERICAN EXPRESS, the 
financial services group, said 
yesterday it would abandon 
plans to move 1,500 staff to 
Canary Wharf, the £1.5bn proj¬ 
ect fa London Docklands that 
is fa administration, unless 
contractual obligations were 
met 

The group has filed fa US 
and Canadian cotuts to notify 
Olympia & York, owner of 
Canary Wharf, that payments 
totalling due to American 
Express under a lease agree¬ 
ment have not been made. 

Under the 30-year lease 
signed by American Express fa 
June 1990, O&Y agreed to pro¬ 
vide a fitting-out fund and to 
assume ^rtain obligations for 
premises now occupied by 
Amman Express fa London. 

On April 1 this year. O&Y 
was due to pay Amex £31m, 
which was the unspent balance 
of its fitting-out fund and 
£8£m in respect of takeover 
leases. By May 28, the date 
Canary Wharf went into 
administration, O&Y still owed 
American Ex press wam. 

“We would reiterate that 
American Express has no 
intention of completing the 
lease provided for in the agree¬ 
ment or of moving to the prem¬ 
ises unless they are satisfied 
that [the developers] intend, 
and are fa a position, to hon¬ 
our all of their obligations.’' 
lawyers for American Express 
said a letter to O&Y on Thurs¬ 
day. The payments concern fit¬ 
ting out the Canary Wharf 
building and indemnity against 


continuing liability on existing 
premises. Olympia & York 
agreed to take on 240,000 sq ft 
of space occupied by Shearson 
T-fihirum, the investment bank¬ 
ing subsidiary of American 
Express, at Broadgate fa the 
City of London. 

A decision by American 
Express to pull out of Canary 
Wharf would be a serious blow 
for the project. As one of 
Canary Wharfs most promi¬ 
nent tenants, Its withdrawal 
would further undermine the 
possibility of creating a presti¬ 
gious business centre fa Dock¬ 
lands. 

Other tenants are reviewing 
plans to move to Canary 
Wharf, which could leave the 
project substantially unlet. 
Leases have been signed on 60 
per cent of the first phases, but 
only 14 per cent of the tenants 
are installed. 

Ihe administrators’ dilemma 


is that incentives offered by 
Olympia & York to tenants 
were so generous that it could- 
be cheaper to persuade them 
not to move. 

Olympia & York’s policy was 
to ask high rents for space at 
Canary Wharf, while offering 
large incentives to sweeten the 
deals for tenants fa the early 
phases of the project Bankers 
believe that many of these 
deals do not m ake sense now 
the project is fa administra¬ 
tion. 

Canary Wharfs administra¬ 
tors, Stephen Adamson, Nigel 
Hamilton and Alan Bloom of 
Ernst & Young, are due to 
present their initial proposals 
for the future of the project 
next Wednesday. 


Irish government 
in Ulster talks 


By Ralph Atkins 

SYMBOLISM, rather than 
substance, dominated the first 
negotiations yesterday 
between Northern Ireland 
Unionists and the Irish govern¬ 
ment since 1973 - or since par¬ 
tition fa the 1920s, depending 
on definitions. 

This was not “strand two" of 
the seven-week-old talks on 
Northern Ireland's future. It 
was about drawing up an 
agenda for the point when the 
Irish government will formally 
enter to talk about relations 
between north and south 
Ireland. Sir Patrick Mayhew, 
Northern Ireland secretary, 
has still to announce when 
that will be 

As befitted a meeting no side 
wanted to overpromote, delega¬ 
tions were of officials or MPs, 
not party leaders and minis¬ 
ters. 

Arrivals were in modest offi¬ 
cial saloons or black cabs. Con¬ 
fidentialities were kept 

The Rev lan Paisley’s Demo¬ 
cratic Unionist party was 
expected to be the most recalci¬ 
trant But he sent his daughter 
Rhonda, dressed fa red, as fa 
the Red Hand of Ulster, and Mr 
Nigel Dodds, a former lord 


mayor of Belfast - the grand¬ 
est post fa Northern Ireland's 
local politics, even if its 
responsibilities stretch only to 
bins, bogs and burials. 

As for other portents, the 
more moderate Dr Chris 
McGimpsey, of the Ulster 
Unionist party, wore a green 
tie. 

The nationalist Social Demo¬ 
cratic and Labour party - the 
keennest on strand two and 
strand three (the final strand) - 
arrived 10 minutes late. “Bomb 
scares all over the place," said 
Mr Seamus Mallon, SDLP dep¬ 
uty leader. 

The independent chairman 
was Sir Ninian Stephen, for¬ 
mer Australian governor gen¬ 
eral He has had a rapid lesson 
in the nuances of Northern 
Ireland politics. 

Inside, the delegations sat 
around a rectangular ash table 
with green inlay. They talked, 
broke for lunch, then met 
again. 

Late fa the afternoon, as a 
storm broke over Westminster, 
a statement was agreed. “The 
parties completed consider¬ 
ation of a possible agenda for 
strand, two” it said. As with 
the thunder, it was not clear 
what was foreshadowed. 
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Binders 
partner 
resigns 
after coup 

By Andrew Jack • 

THE NATIONAL managing 
partner of BDO Binder Ham- 
lyn, the eighth-largest US 
accountancy firm by fee 
income, resigned on Thursday 
night after a partnership coop 
removed him from his post 

Mr Chris Swinson was 
replaced by Mr John Norton, 
the existing senior partner, at 
a meeting of the firm’s 
national partnership commit¬ 
tee- Mr Swinson r esigned fr om 
the firm shortly afterwards. 

Mr Swinson said yesterday 
that his resignation had fol¬ 
lowed “a dispute about the 
future management of the 
business”. He said: “It was just 
unte nable to continue with the 
firm.” 

He denied that the dispute 
was over a possible merger 
with another accountancy 

fix' Uf , 

“I have a mixture of emo¬ 
tions,” Mr Swinson said. 
“Some of it Is relief, some of It 
Is disappointment I am cur¬ 
rently examining my options 
and enjoying the company of 
my family.” 

Mr Swinson has been an out¬ 
spoken voice in the accoun¬ 
tancy profession and be failed 
to win tiie vice-presidency of 
the Institute of Chartered 
Accountants in England and 
Wafas this year. He had been 
widely credited with saving 
Binders when he was 
appointed a few years ago. 

Earlier this month Binders 
reported fee income down by 
more than 4 par cent) one of 
only four of the top 25 firms to 
report an absolute decline. The 
result reduced Its ranking 
from seventh to eighth-largest 
UK firm. 


CORRECTION 


Lazard Brothers 

THE FT of Monday June IS 
incorrectly reported that haz¬ 
ard Brothers managed a por¬ 
tion of the Mirror Group 
Newspapers Pension Scheme. 
In fact, Lazard Freres and Co 
was file manager. 


Some MCC businesses to be sold 


By Raymond Snoddy . 

OFFICIAL Airline - Guides, 
bought by Robert Maxwell for 
8750m fa 1988, is to be sold to 
pay off some of the debts of 
Maxwell Communication Cor¬ 
poration. 

OAG. the provider of airline 
fyhadnie and fare information, 
as well as a number of other 
MCC information businesses, 
will go by trade sale or public 
offering. 

Price Waterhouse, the 
administrator, has divided the 
main MCC assets in the US 
into two parts: the Macmillan 
publishing businesses, which 


are to be retained; and the 
information businesses, which 
will be add. 

Macmillan Publishing, which 
includes college, trade and ref¬ 
erence books, is likely to be 
floated next year. 

The sale of the US businesses 
is expected to raise a total of 
between 8700m (£375.2m) and 
flOm, as well as about £l00m 
from UK businesses, net of tax 
and other costs. 

The proposals for Macmillan 
and OAG do not cover the 
group’s 56 per cent sharehold¬ 
ing in Beriitz International, 
which is the subject of legal 
action. Ownership is contested 


between Macmillan and a num¬ 
ber of financial institutions, to 
which the shares were alleg¬ 
edly pledged by private Max¬ 
well companies as security for 
loans. 

No agreed list of creditors 
has yet been drawn up, but the 
total sum owed is estimated at 
about £I.6bn. 

The administrators say tbe 
Macmillan and OAG busi¬ 
nesses are well managed and 
profitable, and will be held as 
long as necessary to achieve 
frill value. 

MCC is in administration fa 
the UK and under Chapter 11 
protection fa the US. Adminis¬ 


trators fa both countries have 
been trying to find common 
legal ground.between the dif¬ 
ferent requirements of UK and 
US bankruptcy law. 

Apart from OAG. the admin¬ 
istrators plan to sell: 

• Standard Rate & Data Ser¬ 
vice, which compiles and dis¬ 
tributes media and marketing 
information to US advertising 
agencies; and 

• Molecular Design, the sup¬ 
plier of information manage¬ 
ment systems for pharmaceuti¬ 
cal and chemical research; 

• P.F. Collier, which pub¬ 
lishes and markets the Collier 
Encyclopedia. 


Maxwell saga enters new phase 


T HE ARREST and charg¬ 
ing of Mr Kevin Max¬ 
well and Mr fan Max¬ 
well this week, together with 
Mr Larry Trachtenberg, the US 
businessman who was one of 
their investment strategists, 
launches the Maxwell investi¬ 
gation into a new phase. 

. Media reporting about the 
Maxwell brothers and Mr 
Trachtenberg is now restricted 
by the rules of contempt of 
court The recent flood of "sig¬ 
nature" stories - who alleg¬ 
edly signed what documents 
and when - that had painfully 
started piecing together a pub¬ 
lic explanation of how the 
money may have vanished, 
will now largely stop. 

But the investigation by the 
administrators of Robert Max¬ 
well’s collapsed business 
empire and by the provisional 
liquidators of the raided pen¬ 
sion funds continues, and so 
will the accompanying civil 
cases in the courts for battles 
over the ownership of the 
assets of the Maxwell empire. 

Several pressing questions 
remain to be answered. 

How much can be recovered 
for the pensioners? The Max¬ 
well pension funds should have 
been worth more than £670m. 
Instead, 2448m of the assets are 
missing. Some cash is now in 
the bands of the banks. 

The tussle between banks 
and pensioners will be one of 
tbe focuses of dvil actions that 
will occupy the next few years. 
Some battles have already 
begun. Next week, National 
Westminster Bank and the 
administrators of the private 


Bronwen Maddox reports on how 
the investigations may develop 


Maxwell companies are expec¬ 
ted to resolve the dispute over 
which side owns a £ 21 m block 
of shares fa Teva, an Israeli 
pharmaceutical company. 

Meanwhile, MPs from both 
sides of the Commons have 
declared that the hanks have a 
“moral responsibility” to 
return some at the money. Mr 
Peter Lilley, social security 
secretary, announced last week 
that a government trust to 
solicit contributions for the 
Maxwell pensioners will be 
headed by Sir John Cockney, a 
leading City figure with a repu¬ 
tation as a company doctor. Mr 
Lflley suggested that fi nan ci al 
institutions might feel that 
they had some responsibility to 
recompense Maxwell pension¬ 
ers. ' 

That committee arose out of 
the intense public pressure of 
the past two weeks, both from 
the press and from the recent 
pensioners’ p? arfi h on the Cozn- 
pongjts alma may well be too 
optimistic;.. financial institu¬ 
tions have reacted with Indig¬ 
nation, saying they are not 
responsible for the alleged 
fraud. The issue will be sys¬ 
tematically and probably more 
effectively tackled in the 
courts, but that will fake years. 
Until the response of the banks 
is clearer, the government has 
allocated Just £2.5m as an 
emergency fund for the Max¬ 
well pensioners. 

There will also be civil 


actions against individuals. 
Robson Rhodes, the accoun¬ 
tancy firm appointed to try and 
recover pension money, 
already has civil actions for 
recovery of assets against both 
Maxwell brothers. 

Second, there is the question 
of the mysterious overseas 
Swiss, Gibraltar and Liechten¬ 
stein trusts set up by MaxwelL 
Up to this point, investigators’ 
questions have been rebuffed 
by laws of confidentiality of 
those countries. 

But those trusts, which are 
the ultimate owners of some of 
his companies, also handled 
hundreds of mfilimMs of pounds 
of cash in the last year of Max¬ 
well’s life, flowing in and out 
of his more accessible UK and 
US companies. 

S o far, the investigators 
have not found evidence 
of a hidden Maxwell pot 
of gold that would offer some 
comfort to the creditors and 
pensioners’ difficulties. If there 
is me, though, it lies in some 
of those trusts. 

Last week saw a second, 
unexpected response to press 
and public pressure: the first 
ever press conference by Dr 
Werner Keicher, director of the 
secretive Maxwell Foundation 
based in Liechtenstein which 
is one of the owners of the 
Maxwell corporate empire. Dr 
Keicher indicated that he was 
willing to co-operate with UK 


investigators-in establishing 
whether money could be 
retrieved for victims of the 
Maxwell fraud. 

Third, attention is likely to 
turn to the question of whether 
the professional firms involved 
- auditors, actuaries, mer¬ 
chant banks, stockbrokers - 
fulfilled their responsibilities. 
Similar questions ran — and 
will - be directed against 
Imro, the fund management 
watchdog, which had the 
responsibility for licensing and 
supervising the Maxwell pen¬ 
sion management companies. 

The alleged offences in the 
charges made against the Max¬ 
well brothers and Mr Trachten¬ 
berg occur between November 
1990 and December 1991, five 
weeks after Robert Maxwell’s 
death. The questions that may 
be directed to professional 
firms are likely to ask whether 
they should have detected wor¬ 
rying patterns of behaviour as 
far back as 1989. Robson 
Rhodes has said that in its 
view some of the pension 
funds’ trading may have been 
highly irregular from that date 
onwards. 

Robert Maxwell’s last will 
and testament left more than 
£ 2 m to his family and friends, 
with the rest of his personal 
estate going to causes includ¬ 
ing world peace, the defence of 
Israel and toe eradication of 
Alzheimer's disease and can¬ 
cer. It is expected to go to pro¬ 
bate. Once that happens, it is 
in the public domain and will 
form part of the assets to 
which the various creditors 
have rlalma- 


A 




Names 
press for 
special 
meeting 

A GROUP of Names is to seek 
an extraordinary general meet¬ 
ing of Lloyd’s of London to 
press for reforms at the insur¬ 
ance market early next week, 
Richard Lapper writes. 

One h undr ed and ten of the 
market’s more than 20,000 
Names - tbe individuals who 
provide the market's capital - 
have a motion that will 
be submitted to Lloyd's on 
Monday, according to Mr Rich¬ 
ard Astor, a lawyer who has 
organised tbe move. Under tbe 
society’s rules, Lloyd's must 
convene the EGM within four 
to six weeks once it has been 
asked for. 

The EGM will act as a focus 
for the anger of Names facing 
heavy losses, who have been 
disappointed by this week's 
decision to reject a bail-out 
plan a minority of Names will 
bear the brunt of losses of 
about £2bn for the 1989 year 
which Lloyd's will report at its 
anyniai general meeting on 
Wednesday. 

The motion alleges that the 
council - tbe Lloyd’s govern¬ 
ing body - has failed to prop¬ 
erly manage the affairs of 
Lloyd’s and ensure protection 
to Names. 

Asda launches 
discount store 


ASDA is launching a limited- 
range discount superstore 
which, if successful, may lead 
to a significant repositioning of 
the Leeds-based grocery chain. 

The company will today 
open a converted 34,000 sq ft 
superstore, trading under the 
Dales logo, in Longsight, Man¬ 
chester. Two other experimen¬ 
tal stores are expected to fol¬ 
low shortly in different 
catchment areas. ^ 

The Dales stores will provide . 
a narrow range of goods con¬ 
centrating on fruit and vegeta¬ 
bles and baked products. 

Basketball star 
due is court 

MR ALTON BYRD, the basket¬ 
ball star who is fa Spain with 
the British Olympic squad, is 
one of three men due to appear 
fa a London court next month 
fa the latest insider dealing 
prosecution by the Department 
of Trade and Industry. 

Mr Byrd, a former account 
manag er with Svenska Interna¬ 
tional, the London arm of 
Svenska Handelsbanken, Swe¬ 
den’s second-largest commer¬ 
cial bank,' is accused of six 
offences of communicating ^ 
unpublished price-sensitive 
information about securities 
and one of counselling or pro¬ 
curing another person to deal 
fa securities. 

Mr Roger Hull WHcocke, a 
company director, and Mr Gra¬ 
ham Julian Shear, a solicitor, 
are each accused of one offence 
of unlawful dealing on the 
basis of unpublished price-sen¬ 
sitive information. 

Mars Bar advert 
complaint rejected 

THE MARS Bar advertising 
slogan - “A Mars a day helps 
you work, test and pfay” - 
does not mislead consumers, 
the Independent Television 4 . 
Commission has ruled. ” 

It rejected a complaint by 
Action and Infonnation on 
Sugars, a pressure group con¬ 
cerned at the amo unt of sugar 
fa the UK diet. 

BCCI settlement 
moves closer 

TOUCHE Rees, the provisional 
liquidators of the Bank of 
Credit and Commerce Interna¬ 
tional, has moved closer to 
gaining complete approval for - 
the $1.7bn compensation pack¬ 
age negotiated with the Abu 
Dhabi majority shareholders. 

A court in Grand Cayman 
which has jurisdiction over 
BCCI Overseas, one of BCCTs 
two banking arms, gave its 
approval to the package on 
Thursday, effectively endors¬ 
ing the English High Court ft 
decision a week earlier. ■ 

Business rate 

BUSINESSES that benefit from 
the Budget measure to improve 
transitional arran gemen ts for 
the uniform business rate 
should receive their lower biP g 
te August. Mr John Redwood, 
the local government minister, 
said-yesterday. 

Crisps dispute' 

UNIONS at Smiths Crisps have 
voted 834 to 419 on a turnout of 
more than 75 per cent for 
todu strial action. The move is 
in response to a company duct- : m 
sion to abandon , national bar- 
Falsing and national union . : 
agreements In favour of plant- 
level bargaining. 
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518i. 

1.8 litre fuel injected engine, 113 bhp, 0-62 mph in 12.4 secs. 

£16,875, 


525ixSE Touring. 

2.5 litre, 6 cylinder 24 valve fuel injected engine, 192 bhp, 0-62 rriph in 10.0 secs. 

£28,985. 
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520i SE. 

2.0 litre, 6 cylinder 24 valve fuel injected engine, 150 bhp, 0-62 mph in 10.6 secs. 

£20,975. 


535i SE. 

■ 3.5 litre, 6 cylinder engine, 211 bhp, 0-62 mph in 7.7 secs. 

£28,540. 
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520i Touring. 

2,0T/tre, : 6 cylinder 24 valve fuel injected engine, 150 bhp, 0-62 mph in 11.3 secs 


535i Sport. 

3.5 litre, 6 cylinder engine, 211 bhp, 0-62 mph in 7.7 secs. 
M-Technie Sport Equipment £32,240. 
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525i SE. 

2.5 li^e, 6 cylinder 24 valve fuel injected engine, 192 bhp, 0-62 mph in 8.6 secs. 
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525i Touring. 1 

2.5 litre, 6 cylinder 24 valve fuel injected engine, 192 bhp, 0-62 mph in 9.2 secs. 
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525i Sport 

2 5 litre 6 cylinder 24 valve fuel injected engine, 192 bhp, 0-62 mph in 8.6 secs. 
’ . M-Technic Sport Equipment £27,340. 


3.5 litre, 6 cylinder 24 valve fuel injected engine, 315 bhp, 0-62 mph in 6.3 secs. 

£45,050. 

THEY SAY PEOPLE WHO 
DRIVE THE BMW 5 SERIES ARE 

C 

CLEARLY THEY NEED TO BE. 

What do you do? Do you choose a 5 Series Saloon? A 5 Series Touring? 
A 5 Series 4 Wheel Drive? 

Which of the 19 models has you written all over it? Do you spend 
£16,875? Or £45,050? Or somewhere in between? 

Clearly, BMW have given you a problem. But what a problem. 

For answers please send to BMW Information Service, Winterhill, Milton Keynes, MK61HQ. 
Or telephone 0800325 600. 

1 ■ ■ _,_,_■ I-■ .-.-1----*-*-'-'-'- 1 -*- 1 -'- - - 1 -'-'-'- 1 -' 

(Mr, Mrs, Miss etc.) Initial Surname ^ 

. . . , . ■ . ■- ■ «-»_ I—, _i___I--- * -i-■- 1 


Address 


Town/County 


Telephone 

i i -i 

Age if under 18 


Postcode 




M 


Present Car 


Yearofreg. 


THE ULTIMATE DRIVING MACHINE 


PRICES CORRECT AT TIME OF GOING 10 MESS. INCLUDE CAR TAX AND VAT. EXCLUDE ROAD FUND LICENCE 


AND. AT AN ESTIMATED COST Of 1420. DELIVERY AND NUMBER PLATES. ALL NEW BMVfS COME WITH BMW EMERGENCY SERVICE. FOR TAX-FREE SALES PHONE 071 409 3355 
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Pensions after 
Maxwell 


ONE OF the least attractive 
features of the way in which 
financial services are regulated in 
Britain is that no loophole or 
abuse is ever addressed until a 
scandal of such magnitude breaks 
that it becomes impossible for the 
government of the day not to act 
Thanks to the monstrous theft 
perpetrated by the late Robert 
Maxwell against pension scheme 
members in his business empire, 
die time for action has belatedly 
arrived. The striking feature of 
Maxwell's crooked dealings, which 
have been revealed in all their 
convoluted detail in a series of 
articles in the Financial Times 
this week, is that they were con¬ 
strained by scarcely any checks 
and balances worthy of the name. 
What lessons can we draw from 
this extraordinary saga for future 
pensions provision and regula¬ 
tion? 

It is tempting, especially for 
those directly involved in the pen¬ 
sions business, to regard Maxwell 
as a one-off phenomenon; and cer¬ 
tainly the scale of the theft was 
unprecedented. Yet it could also 
be argued that Maxwell is simply 
an extreme case of a more wide¬ 
spread problem, which Is that 
directors often have considerable 
discretion over the deployment of 
pension scheme assets in circum¬ 
stances that involve severe poten- 
| tial conflicts of interest vis-a-vis 
the beneffdariesL 
One narrow manifestation of 
that problem has emerged over 
the past 10 days in the shape of 
news about several perfectly legal, 
but Incestnous. deals between 
companies and their pension 
funds. These include transactions 
at groups as various as Burlington 
International, cooker manufac¬ 
turer Belling and LEP Group. The 
common feature is that the compa¬ 
nies entered into these transac¬ 
tions while financially stretched 
- Burlington and Belling are now 
in receivership - and there are 
now questions about the implica¬ 
tions for pension benefits. 

Compensation scheme 
A government mmmittpe under 
Professor Roy Goode will shortly 
gxaminp a range of issues to do 
with the legal framework, the 
ownership of pension scheme sur¬ 
pluses and the case for a compen¬ 
sation scheme, all of which have a 
bearing on transactions of this 
kind. While it is a tribute to the 
integrity of British employers that 
conflicts of interest have been so 
infrequently abused in the past, it 
is also clear that with corporate 
failures running at a high level, 
pension scheme assets are at risk 
as never before. The government 
must recognise that legislation 
cannot wait A ban is needed on 
all dealings between companies 
and th ^ir pension funds. 

This would not stop another 
Maxwell, but it would be a deter¬ 


rent for those employers who 
would stop at a breach of the law. 
It would also spare the govern¬ 
ment a bigger spate of demands 
for compensation following its 
decision to provide modest sup¬ 
port for Maxwell pensioners. 

The wider manifestation of the 
inherent conflict of interest In 
occupational pensions can be seen 
in the argument over the owner 
ship of pension fund surpluses. 
Employers argue that they aze 
entitled to surpluses because they 
guarantee the solvency of the 
scheme. Yet the guarantee 
depends entirely on the goodwill 
of the employer, since employers 
usually control the board of trust¬ 
ees; and most trust deeds permit 
the trustees to change the rules at 
whim, including those relating to 
the solvency guarantee. 

Contribution holidays 

One consequence of an this is 
that companies are often taking 
contribution holidays when pres¬ 
ent and deferred pensioners are 
stfll. suffering fro m a fall in the 
value of their pension in real 
terms. There are also numerous 
faiqn^ip cross-subsidies in the 
system such as those whereby 
long stayers benefit at the expense 
of the redundant, whose pension 
rights are devalued either by infla¬ 
tion or penal actuarial valuations 
on transfer to other ftmds. And 
since the cost of pensions tending 
increases as employees grow 
older, employers have a powerful 
incentive to lay off ageing employ¬ 
ees. 

None of this seems compatible 
with any meaningful notion of 
trust It also points to a fundamen¬ 
tal flaw in the legal framework, 
which is that trust law was simply 
not designed for an arrangement 
where the settlor of the trust 
retains a continuing interest in 
the fimmcHi of the scheme. The 
natural priority for Professor 
Goode’s committee will thus be to 
weigh the case for reform of trust 
law as opposed to new pensions 
legislation; to consider ways of 
making trustees genuinely inde¬ 
pendent and of ensuring that 
assets are safely out of reach of 
company management; and to rec¬ 
ommend some form of bonding or 
compensation scheme to provide 
for the victims of abuse. 

Yet it could be argued that the 
whole system of occupational pen¬ 
sions is SO fundamentally flawed 
that a more radical approach is 
called far. It Is simply impossible 
to escape the ill-effects of the con¬ 
flicts of interest Inherent in pater¬ 
nalistic final salary schemes. 

If pensions in the Maxwell 
empire had been organised on a 
personal basis, the scope for theft, 
cross-subsidy and arguments 
about surpluses would have been 
much reduced. Professor Goode 
should not hesitate to express a 
view on the more radical options. 


A t the annual general 
meeting of Lloyd’s of 
London last June Mr 
David. Coleridge, the 
insurance market’s 60 - 
year-old ^hg iyman, gave a virtuoso 
performance. Standing with his 
hack to the yellow and silver escala¬ 
tors at the centre of the markets 
glass and steel headquarters, Mr 
Coleridge held court with a hostile 
audience of Names for-four hours, 
explaining the reasons for the mar¬ 
kers first loss in 20 years. 

‘Treats were streaming down his. 
face as I gave the vote of thanks,"' 
says Mr Robert Hiscox, who was 
then rfrairman of Lloyd’s Under¬ 
writing Agents Association. 

At this year's AGM next Wednes¬ 
day Mr Coleridge’s task will be even 
more difficult Up to 3,000 Names - 
the individuals whose personal 
wealth underpins the market’s capi¬ 
tal base will be severely affected 
by losses of some £2bn accumulated 
by their syndicates in 1989 which, in 
line with the three-year accounting 
system used by Lloyd’s, are 
reported this year. 

The losses are the biggest the 
market has incurred and their bur¬ 
den will fall most heavily an mentr 
bets of spiral reinsurance syndi¬ 
cates which specialised in 
reinsuring each others’ and com¬ 
pany exposures to high-level catas¬ 
trophe risks. About half the mar¬ 
ket’s total £2bn loss will be borne 
by 15 of the 403 syndicates trading 
in 1989. They have been swamped 
by claims arising from hurricane 
Hugo which devastated the Carib¬ 
bean in September 1989, and a 
series of other disasters. Several 
thousand Names on syndicates 
managed by the Goo da Walker 
agency, which is now In liquidation, 
face losses of about £500m. 

Lloyd’s decision this week to 
rqject a plan to ball out the hardest- 
hit Names will tael anger among 
them. Some allege that working 
Names - market insiders who work 
with agents and brokers - accepted 
the least risky business for them¬ 
selves and thus avoided the worst 
losses. Further complaints include 
claims that underwriters charged 
rates that were too low for the size 
of risks being covered, and that 
agents funnelled some Names Into 
too many spiral syndicates. A bliz¬ 
zard of litigation is being promised 
by Names' leaders to add to the 
legal actions being taken by several 
thousand Names against their 
agents and a gainst Lloyd's i tself. • 
Yet despite the sense of crisis that 
has severely dented confidence in 
the market, in some respects there 
is more optimism than when Mr 
Coleridge gave his performance last 
year. Several developme n t s over the 
past 12 months give for hope that 
once the storm is past, the market 
may be on the road to a new phase 
of prosperity. 

• Virtually all sectors of the mar¬ 
ket are benefiting from rising rates, 
which is increasing the flow of cash 
into syndicate funds, helping to 
alleviate liquidity problems caused 
by the big catastrophe claims of 
1989 and 1990 and bringing the slim 
prospect of profit for 1991 business. 
“Underwriters are beginning to 
walk around with a spring in their 
step," says an agent 
For example; rates for marine and 
aviation insurance have climbed 
steadily upwards and insurers have 
attached tough new conditions to 
policies. 

• The “hardening" of the market 
has been reinforced by a reduction 
in syndicates from 354 in 1991 to 278 
thfg year, and stronger management 
by the agencies, which manage syn¬ 
dicates and handle the affairs of 
Names. This makes a repeat of 
some of the worst mistakes of the 


Lloyd’s summer 
of discontent 

The insurance market is taking steps to 
meet a shortage of capital and a crisis of 
confidence, writes Richard Lapper 


1980s less likely. 

• Although tbs market is mired in 
litigation, Lloyd's has won some 
decisive battles. In April Lloyd’s 
defeated a move by 800 Names to 
seek injunctions preventing the 
market from drawing down on their 
deposits to pay losses. Several cases 
have been won in the United States, 
where Lloyd's has successfully 
argued that disputes between 
Names and their agents must be 
heard in English rather than in 
American courts. 

• Lloyd’s has quashed fears, rife 

iiartler this year, that it may even 
be unable to meet claims because of 
cash flow or solvency problems. 
This month thp size of the Central 
Fund - which pays claims when 
Names are unable to meet their 
obligations - was increased by 
£500m to £lbn. The money, was 
raised by a one-off levy on Names 
participating In the 1990,1991 and 
1992 years. 

• Measures to strengthen the regu¬ 
lation leadership of the market 
could also be in the pipeline. Early 
next month the conclusions of a 
committee headed by Sir Jeremy 
Morse, chairman of Lloyds Bank, 
which has been examining these 
issues, will be published and almost 
certainly acted upon by the market 

The committee is tipped to 
endorse proposals which would lead 
Lloyd’s to introduce a greater ele¬ 
ment of external monitoring of its 
system of self-regulation. It could 
also push for the setting up of a 
market board to provide more effec¬ 
tive bus iness leadership. 

A second committee, chaired by 
Sir David Walker, head of the Secu¬ 
rities and Investment Board, which 
has been wramining allegations of 
“insider trading”, will also report 
next month. Mr Coleridge, who ear¬ 
lier this year promised to “string 
up” anyone found to have commit¬ 
ted such offences, will hope that the 
report puts an end to damaging 
reports which have tarnished the 
market’s image. 


D espite progress on all 
these fronts the mar¬ 
ket faces the problem 
of a potentially acute 
shortage of ra»pit*i in 
the medium term. The exodus of 
Names and the steady reduction In 
the size of its capital base looks set 
to continue. 

Since 1988 some 10,000 Names 
have ceased underwriting at 
Lloyd’s. Mr Colin Murray, a Lloyd’s 
Council member, said this week 
that he expects the number of 
Names to shrink by a further 10 per 
cent this year, taking numbers from 
their present level of 22J00 to below 
20 , 000 . 

Last year the market's total 
capacity fell from £lL4bn to EHUbn 
and is set to drop to at least £9bn 
next year. Some pessimists put the 
figure as low as £7bn. 
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A few critics believe this decline 
indicates that the capital base of the 
market is beginning to disintegrate. 
Mr John Rew, co-author of Chatset, 
a company which monitors the 
results of syndicates, says that 
without external help the market is 
set to “melt down". 

He predicts that the weight of 
catastrophe losses and continuing 
claims from US asbestosis and pol¬ 
lution cases will gradually eat away 
at the assets of Lloyd’s Names and 
undermine fixture profitability, with 
the market’s capacity shrinking to 
as little as £4bn by 1995. 

Mr Rew predicts that a further 
levy on Names will be needed to 


; re plenish the Central Fund to cover 
losses arising from 1990 and 1991 
business, which could amount to 
more than £1.75bn, he says. This 
•will have the effect of “cascading" 
the losses of the woret-hit Names 
across the entire market. 

Other observers who take a far 
more sanguine view are still con¬ 
cerned about capital shortages. Mr 
David Rowland, chairman of Sedg¬ 
wick, the international broker, who 
last year headed a review of Lloyd's 
business practices, says capital 
shortages could restrict the mar¬ 
ket’s growth and reduce its ability 
to compete in the international rein¬ 
surance and specialist commercial 


insurance markets. 

Although Lloyd’s current capac¬ 
ity 0 f £io.ibn is well in excess of its 
Tjremmm income - which reached 
an estimated £7bn last year - a 
shortage is already apparent as 
rates start to rise. In other worts, 
some big companies are unable to 
buy enough insurance to meet their 
Q0GdS> 

Two solutions hare so far bees 
devised to solve the problem of 
expanding the capital base. First, a 
scheme to cap the losses of new 
Names who join, next year has been 
introduced. This radically modtfks 
the principle of unlimited liability, 
whereby Names commit their entire 
personal wealth to backing the mar¬ 
ket. New members should be 
attracted to the market if their risks 
are thus reduced. Second, in the 
medium term, the hunt is on for 
corporate capitaL The suggestion 
that Lloyd’s should tap this source 
of funds for the first time was one 
of the most radical conc lusio ns of 
the Rowland task force’s report. - 

S o far the signs are rea¬ 
sonably good. Ll oyd’s 
has received legal opin¬ 
ions indicating that no 
substantial changes to 
the Lloyd’s Act which provides for 
self-regulatory status will be 
required. Over the next six months 
another Lloyd’s committee will 
negotiate the regulatory and tax 
implications of such as move in all 
the markets in which Lloyd's 
trades; Corporate capital could be 
Introduced by 1994. 

, Meanwhile, in a supplementary 
move to gain Indirect access to cor¬ 
porate capital Lloyd’s has 
announced measures to make it 
master for syndicates to form consor¬ 
tiums with insurance and reinsur¬ 
ance companies. They also intend to 
Tuning more use of reinsurance to 
offset risks. 

Several agencies are getting into 
shape to attract corporate investors. 
For frMrtawftft , Castle Holdings, one 
of the festest-growtog agencies, last 
month announced a reorganisation 
of its syndicates, centralising 
administration of its nine syndi¬ 
cates and more precisely focusing 
the actitivies of each. 

Mr Alec Sharp, a leading under¬ 
writer with Castle, says; “Corporate 
capital is a different kind of philoso¬ 
phy to Names’ capitaL" In general, 
agents and underwriters will need 
to operate in a more open and disci¬ 
plined way. 

In line with others at Lloyd’s, Mr 
Sharp believes that the most obvi¬ 
ous source of capital will be the 
insurance and reinsurance compa¬ 
nies which have traditionally 
worked alongside syndicates. He 
says participation in syndicates, 
possibly, backed by a share stake 
and a position on the board at the 
managing agency, would offer sev¬ 
eral advantages for insurers, such 
as access to the specialist - and 
often expensive - skills of the most 
successful Lloyd's underwriters. 

Ultimately though the wfllingness 
of corporate'lnvestore - -and’-sew 
Names - to commit capital to the 
world’s oldest insurance market 
will depend on the confidence it 
inspires in those who do business 
there. As Mr Coleridge rises to 
speak next Wednesday he will be 
acutely conscious of that fact. 
Although some of the signs may be 
good, the fate of many existing 
Names and the repercussions of 
their legal battles could keep the 
market on the defensive for some 
time. Mr Hiscox is confident about 
the market's prospects, but says of 
Mr Coleridge and his task on 
Wednesday: “There aren’t many 
men who would like to be in his 
shoes.” 
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Maastricht back on track 

Irish voters have brought the EC back from the brink, says David Buchan 


B y their two-to-one vote in 
favour of the Maastricht 
Treaty, Irish voters have 
firmly hoisted the EC’s 
project for political and monetary 
union back on to the rails. 

It is still - and will be for many 
months - an open question 
whether the Community locomotive 
will eventually reach Union Station, 
or hit another set of buffers along 
the way. Ten more EC states have 
yet to pronounce on Maastricht. 
Any repeat of Denmark’s Jane 2 
rejection would derail the Maas¬ 
tricht train for good. And, because 
of Denmark's decision, it is still 
unclear whether the train will have 
more than n carriages to it 
But the “pleasure and delight” 
which Mr Albert Reynolds, the Irish 
prime minister, said he felt at his 
people's “very clear-cut" approval of 
Maastricht was yesterday felt 
around Community capitals. 

In the very short term, the Portu¬ 
guese presidency of the EC can now 
expect to host a “normal" summit" 
next week in Lisbon. That is to say, 
it can be a summit devoted largely 
to such traditional Community 
activities as squabbling about 
money and sites of its institutions, 
rather than a crisis session of 
soul-searching about the Communi¬ 
ty’s future, or even its present exis¬ 
tence. 

Another immediate consequence 
is that Mr Jacques Delors is sure to 
be renominated in Lisbon as Com¬ 
mission president. Only a heavy 
Irish “no” might have led some EC 
leaders to question the wisdom of 
keeping him on in the drivers' cab. 
Even then, they would have been 
pushed to find plausible alterna¬ 
tives among Mr Delors’ 16 fellow 
commissioners. 

The Irish vote bodes well, but not 
decisively, for a “yes” to Maastricht 
in France's autumn referendum. 
France will be the last of the three 
countries seeking direct democratic 
approval of the European Union 



treaty. For Maastricht's sake, this is 
probably just as well An opinion 
poll yesterday showed 52 per cent of 
Germans would vote against the 
treaty, if given the chance. 

The evidence, from the national 
parliamentary debates and from the 
two referenda that have now taken 
place, is still that what most people 
think Is right or wrong with the 
future Maastricht Treaty is largely 
derived from what they already 
believe to be right or wrong with 
the existing Community. Many Irish 
said “yes” to Maastricht, simply 
because in 19 years of EC member¬ 
ship they have always got more 
money out of the EC than they pod 
in. Likewise, pollsters’ subsequent 
questioning of Danes who voted 
“no” on June 2 shows that many 
were preoccupied by such Irritants 
as EC prescriptions against “curved 
cucumbers” (straight ones are 
easier to pack, deemed the EC). 

Logically, therefore, the Irish 
“yes” does not cancel out the Dan¬ 
ish “no”. These different verdicts 
largely reflect the Community’s dif¬ 


fering impact on these two coun¬ 
tries. Politically, too, the Irish vote 
does not mean a return to the status 
quo ante June 2. Federalists now 
realise they may have been lucky to 
get a Maastricht Treaty signed al 
an. Until June % the European Par¬ 
liament, and to some extent the 
Commission, carped endlessly about 
Maastricht’s failure to give them 
more power. No longer. They now 
praise, and pray for, it 
Another consequence is that in 
the backwash of the Danish vote, 
“the Commission is beginning to 
see Itself as others do", said a senior 
EC official yesterday. “That is no 
bad thing. Mr Delors has taken on 
the chin tiie rritirigm that he has 
been a grabber of power. In an. 
interview this week, he pledged 
Brussels would not tread on. mem¬ 
ber states' toes in matters of inter¬ 
nal security, justice, local planning, 
health, culture and education, and 
said Us Eurocrats had started work 
to return some Implementation and 
supervision of EC environmental 
rules to governments. 


The Danish reverse has also 
killed the notion that there must be 
further institutional reforms agreed 
before European Free Trade Associ¬ 
ation (Efta) countries join the EC 
during the 1990s. The dominant 
Brussels’ view had been that the 
Lisbon summit should consider 
more majority voting, even beyond 
that contained in Maastricht, as the 
only way to stop decisionmaking in 
a more numerous Community seiz¬ 
ing up. Apart from commissioners 
and ministers from Spain, which is 
allergic to Eftans joining on almost 
any terms, this view is espoused 
only by by Mr Frans Andriessen, 
the Dutchman who is external 
affairs commissioner, and by the 
Belgian government I 

These developments are welcome 
to the UK gove r n m ent, which now 
has 10 days to the start of its EC 
presidency. “We want to turn these I 
[Danish-caused] difficulties to good , 
effect” said a British minister this 
week, “to get more progress on sub- , 
sidiarity and enlargement than we 1 
otherwise could have.” How to nail 
down Mr Delors’ pledges, in particu¬ 
lar on subsidiarity, in a way that 
could bring Denmark back into the 
fold at the year’s end, while at the 
same time avoiding renegotiation of 
Maastricht, will be a test of British 
diplomacy. 

But the glimpse of the abyss pro¬ 
vided by Denmark may have a salu¬ 
tary effect “There is a 50 per cent 
chance,” says an EC official, “that 
we may come very (dose at Lisbon 
to agreeing on sites for oar various 
new institutions”, Including the 
European Monetary Institute, 
planned forerunner of the European 
Central Rank- Equally, there is the 
outline of an agreement on future 
EC financing . These tricky issues 
have been put into proper perspec¬ 
tive by the potential failure of Maas¬ 
tricht provided the Irish “yea” 
does not restore the sense of com¬ 
placency shattered by the Danish 
“no". 


FT QUARTERLY REVIEW OF 

BUSINESS SOFTWARE 
AND SERVICES 





The fifth edition of this quarterly 
supplement will be published by the 
FT on Ihesday 7tb July 1992. 

The review will offer independent, ‘ 
practical advice for the user, with case 
studies of live implementations, as 
well as detailed analyses of specific 
products and services. 

With spending on software now a 
boardroom issue, the review will be ' 


of particular interest to the 130,000 
UK directors and senior managers, 
and nearly 50,000 key senior 
managers, in continental Europe, who 
read the FT. 

• If you want to reach this vital. 
audience and other decision-makers 
worldwide, call PoDy Attwood now 
on (071) 873 46$5 or fox her on 
(071)8733079. 
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Rarely has Che 
state of the 
UK economy 
been so diffi¬ 
cult to assess. 

- Official sta¬ 
tistics over 
Hm faltering the past fort* 


Britain’s stuttering economic performance presents a puzzling picture, writes Peter Norman 

output rose 1 per A 1 1 1 1 1 14 per cent, three 

three months to the . /m tinVIl O I n level of the late 15 
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• vc o wy : flight have 
~ ‘ • provided -some 

hope that mflirnfaf-tiiri ng activ¬ 
ity- is pattering strength .and 
that the rise 1 In unemptoyment 
may be orar the worst 13ut it 
■_ Is too soon, to declare .that the 
UK’s longest post-war reces¬ 
sion has ended. 

Where once Mr Norman 
Lament, the chancellor, might 
lmvespl^the“green shoots" 
of recovery, he now warns Out 
years of ; hard graft will be 
required to bring theeconomy 
up to the standards of France, 
which he-.sees as a yardstick 
for UK economic achievement 
. A cynic might' say that the 
change, in rhetoric reflects no 
more than, the transformation 
on April 9 of the government 
. horn one 1 seeking election to 
one with a secure majority for 
parliament’s fdfl five-year life. 

Bat there is a. genuine puzzle 
surrounding Britain’s eco¬ 
nomic performance. Consumer 
demand -' the one essential 
ingredient for a self-sustaining 
recovery rtj is notable by' its 
absence; Yet it is difficult to 
see what the government can 
dp about this without radically 
changing policy. 

There has been some good 
hews in recent weeks. Manu- 


factoring output rose X per 
cent In the three months to the 
end of April compared with the 
previous three months. The 
21,300 increase in seasonally 
adjusted unemployment In 
May was only two-thirds the 
average monthly rise during 
the past six months. Similarly, 
last month’s growth in bank 
and building society lending - 
at a seasonally adjusted £3bn 
- was above tbe £2.4bn 
monthly average of the previ¬ 
ous half year. 

Looking ahead to the 
mijdlinn term, the government 
can draw comfort from the 
trend in prices. Although 
Hay’s annual rate of retail 
price inflation was unchanged 
at per cant, the latest indi¬ 
ces for industrial producer 
prices, average earnings, unit 
labour cost growth and retail 
price inflation excluding mort¬ 
gage interest payments all 
point downwards. Average 
weekly earnings rose by an 
underlying 7 per cent In April, 
the lowest annual rate for 25 
years. With pay settlements 
hovering around tbe inflation 
rate, annual earnings growth 
seems certain to fall further. 

But such news, while encour¬ 
aging for Britain's future com¬ 
petitiveness, points to a 
squeeze on consumers' dispos¬ 
able incom e s and has added to 
uncertainty about consumer 
demand. The latest retail sales 


Output recovers... 

. . Mmufacturing output 


--but high income gearing— 

Personal Income gearing 


..depresses consumption 

Retail safe* (volumeindex) 10 . 
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figures, showing no revival of 
trading volumes In April and 
May compared with the first 
three months of the year, have 
severely dented hopes that the 
Tory election victory might 
presage a consumer spending 
surge. Instead they raise ques¬ 
tions about the durability of 
tbe past three months' recov¬ 
ery in manufacturing output. 

Professor Douglas McWil¬ 
liams, the Confederation of 
British Industry's economic 
adviser, warns that the 
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Increase in manufacturing pro¬ 
duction may simply reflect an 
end to heavy destocking. “We 
will only get a sustainable 
recovery when spending comes 
back into fashion and we are 
not there yet." he says. 

Debt Is a main cause of this 
uncertainty. The economic 
upsurge in the late 1980s was 
fuelled by an unprecedented 
increase in consumer indebted¬ 
ness as borrowing rose from 
about 6 per cent of personal 
disposable income at the begin¬ 


ning of the decade to 17 per 
cent by the peak of the boom 
in 1988. Financial sector dere¬ 
gulation combined with eco¬ 
nomic growth to set in train a 
sharp increase In mortgage 
lending, rising house prices 
and the withdrawal of equity 
from the housing market by 
homeowners who traded up. In 
the process, the ratio of per¬ 
sonal debt to personal dispos¬ 
able income doubled to 114 per 
cent in 1990 from 57 per cent 10 
years earlier. 


Sourcaicso 

In spite of a fall in bank base 
rates from 15 per cent to 10 per 
cent over the past 20 months, 
the debt burden still weighs 
heavily on Britain's house¬ 
holds. As the chart shows, 
there has been little decline in 
the personal sector's gross 
income gearing ratio, which 
measures the gross interest 
payments of households as a 
percentage of disposable 
income. At 13 per cent at tbe 
end of last year, the ratio was 
close to its 1990 high of nearly 


14 per cent, three times the 
level of the late 1970s, and 50 
per cent higher than between 
1984 and 1988 when the borrow¬ 
ing binge was at its height 

Some senior policymakers 
believe Mr John Major, when 
chancellor, may have made a 
mistake by keeping bank base 
rates at IS per cent for a full 
year to October 1990. lhatyear 
of extreme rigour pushed infla¬ 
tion down rapidly from its 10.9 
per cent peak in October 1990. 
But it may also have sharply 
reduced the inclination of the 
middle classes to borrow. 

Falling house prices and ris¬ 
ing unemployment have added 
to the scars inflicted by the 
credit squeeze of the late 1980s, 
particularly in the south. 
House repossessions, nearly 
75,000 throughout the UK last 
year, are the most emotionally 
charged element of the misery 
afflicting Britain's biggest eco¬ 
nomic region. But rising unem¬ 
ployment is also curbing 
demand. The Unemployment 
Unit, an Independent research 
body, reported this week that 
unemployment in the south¬ 
east reached a post-second 
world war record last month. 

The government’s options for 
tackling these problems are 
limited indeed. While the US 
has cut short term interest 
rates to tbe lowest levels for a 
generation and seems now to 
be recovering from recession. 


the UK is tied by the rules of 
the European Monetary Sys¬ 
tem. The strength of the 
D-Mark against sterling since 
the Danish referendum vote 
earlier this month against the 
Maastricht Treaty has under¬ 
scored Britain's limited capac¬ 
ity for bringing interest rates 
below German levels. German 
rates - exemplified by the 
Bundesbank's 9.75 per cent 
Lombard rate - will stay high 
so tong as Germany is wres¬ 
tling with the inflationary con¬ 
sequences of unification. 

Mr Lament is making a vir¬ 
tue out of necessity and using 
Britain's membership of the 
exchange rate mechanism to 
squeeze inflation further with 
the aim of matching or better¬ 
ing Japan's 2 per cent. Once 
this is achieved, the way may 
be open for stronger growth. 

But achieving such low infla¬ 
tion takes time and sacrifice. 
In the 1970s West Germany 
went through a bout of infla¬ 
tion, recession and disinflation 
similar to the UK's recent 
experience. The economy after¬ 
wards lapsed into sub-standard 
growth, known tben as the 
"corrugated iron business 
cycle". 

The chancellor admires 
France's record. But while the 
tight monetary and fiscal poli¬ 
cies initiated in 1983 have pro¬ 
duced inflation below German 
levels, France’s unemployment 
rate is still dose to 10 per cent 
All the signs are that Britain 
faces a similar hard slog. 


r T'l .he champagne corks will 
I be popping as nsual at 
.social events throughout 
JL. the summer, but already 
it is dear that much of the fizz has 
gone ont of the Season. 

The social.whirl of rammer balls. 
Ascot, Wimbledon. Henley, Glynde- 
honnie,-Glorious Goodwood and 
Cowes, which has entertained the 
idle xteh for generations, has been 
unable to escape the recession. 

The signs of new social austerity 
are plentiful. Pembroke College, 
Cambridge, cancelled its summer 
ball this year and only five colleges 
at Oxford, University are staging 
events, compared with twice that 
number a year ago. Paid atten¬ 
dance was down at the Epsom 
Derby. Black-market ticket prices 
at this week’s Ascot race meeting 
are sharply lower than last year’s. 
And even Glyndebonme has been 
unable to sell returned tickets for 
, its opera season. 

- Companies have cut entertain¬ 
ment expenses heavily, threatening 
tiie viability of some of the periph¬ 
eral events and resulting In a rash 
of bankruptcies among corporate 
hospitality agencies. 

“Every event has suffered a 
downturn in commercial sponsor¬ 
ship which Is perfectly understand¬ 
able in' the currant climate,” says 


Mr Richard Goddard, secretary of 
the Benley Royal Regatta. 

He explains: “It Is invidious to be 
seen to be conspicuously entertain¬ 
ing if your company is not doing 
terribly welL My view is that this 
will be tbe worst year for a long 
time. It will be a little worse than 
last year which in turn was a lot 
worse than the year before." 

In spite of this gloom, true afi¬ 
cionados have remained loyal and 
ensured the Season has remained 
on Its feet As Mr Peter Wallis, a 
consultant at the SRU marketing 
group, says: “Many of these events 
were on financial steroids In the 
1980s. It is quite awnweing that they 
have not fhlian further.” 

The premier social and sporting 
events are reporting continued sup¬ 
port from long-standing devotees. 
They, as opposed to beneficiaries of 
corporate hospitality tents, are 
likely to seem more prominent this 
year. 

It seems, perhaps, appropriate 
that after 12 years without success, 
the Queen returned to the winners’ 
enclosure at Ascot when her horse. 
Colour Sergeant, won the Royal 
Hunt Cnp this week. 

At Wimbledon, where the first 
serve is tossed np on Monday, sup¬ 
porters have also remained loyaL 
The All Rn gfand tennis chib reports ' 


Season sans spice 

John Thornhill on this year’s sober social calendar 


that its 46 official hospitality mar¬ 
quees, which cost £12,500 for three 
days and include daily tickets for 
35 to 40 guests, have been folly 
booked, mostly by long-established 
backers of the championship. By 
contrast, unofficial party bookings 
organised by outside agents are 
expected to suffer. 

There Is a similar tale at Henley, 
which the corporate hospitality 
agents whisper is more vulnerable 
to recession than most events 
because of the lesser appeal of row¬ 
ing. Mr Goddard says: “Support 
from the core of people who are 
traditional supporters of the 
r egatt a has not diminished." The 
regatta still boasts 6,000 members 
of Its Stewards’ Enclosure and has 
a waiting list of 1,000. Only 32 new 
members were admitted from the 
list last year. Its official corporate 
hospitality Income is set at a fixed 
level with an outside agent 

Mr Goddard suggests it was the 
host of peripheral events that 


emerged “np the back alleys of 
Henley nowhere near the river” 
that have suffered most. “There 
was a great swell of popular inter¬ 
est in the regatta and people came 
along because it was a jolly. That 
has gone and quite right too,” he 
says. 

While people such as Mr Goddard 
may welcome the retreat of fringe 
activities which threatened to 
swamp the Season during the 
1980s, it was the influx of new 
money which forced improvements 
in the organisation of many of its 
events and may have ensured their 
preservation. 

Mr Wallis of SRU argues that the 
increasing influence of business¬ 
men helped ensure the Season's 
financial viability. “The truth is 
that new money Is often more 
demanding and discriminating 
than old money. People want the 
latest and the best,” he says. 

In the process of modernising the 
management of the events, the Sea¬ 


son largely changed from being a 
marriage market for debutantes to 
a sophisticated marketing exercise. 

A decade ago the Debretfs guide 
to the Season had already picked 
up on the trend, acerbically com¬ 
menting: “Debrett would be the 
first to agree that the Season as it 
is today exists only with the sup¬ 
port of the non-traditional mem¬ 
bers of Society - it is the success¬ 
ful businessmen and industrialists, 
not the aristocracy, who set the 
pace.” 

Debrett may take heart from the 
mood prevailing in the current sea¬ 
son. As one society columnist 
remarked this week: “Now we are 
returning to restrained values. By 
grandeur and stealth, and by the 
simple fact of still being there, old 
money has seen off the brassy 
opposition." 

The new money associated with 
the Season may have evaporated; 
but clearly the old snobberies are 
more durable. 



Ascot aficionados: Gertrude Shilling and hat designer son David 
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Customer 

protection 


From Dr J Rowbottom. 

Sir, The assertion by Mr 
Courtney (Letters, June 13} 
that water companies are 
unfairly derided is wholely 
false. 

Only the director-general of 
water services or, eventually, 
parliament can protect the cus¬ 
tomers; most certainly the 
managers of the monopolies 
have displayed no such con¬ 
cern. 

Furthermore, to pretend that 
the suppliers of water are run¬ 
ning a business Is clearly a 
nonsense since business is 
about risk, an element almost 
totally lacking within the 
water supply Industry. 

J Rowbottom, 

Fatrmcttmr, 

Queen’s Drive Lane, 

IBcley, 

West Yorkshire LS29 0QS 

Some honours 
easier to see 
than others 

From Prof Cordon MEdge. 

Sir, I am sorry that Mr Wil¬ 
liams of the Water Services 
Association (Letters, June 17) 
failed to spot any engineers 
among the birthday honours 
list May I put forward my blue 
overalls and dirty fingernails 
for close examination? 

Gordon M Edge, CBE, 
chief executive officer. 

The Generics Group, 

King’s Court, 

Kirkwood Road, 

Cambridge CB4 2PF 

From Mr Aaron M Fine. 

I am a trifle bemused by the 
Queen’s birthday honours and 
list of working peers. . 

I suppose I can understand 

Mr M T Thomas in-Foster, 
nhairtnan r Consultation Panel 
on Badgers and Tuberculosis, 
CBE, but, please, what is 
meant by Mr J Arkdl, consul¬ 
tant, British Invisibles, OBB? 
Does it have anything to do 
with H G Wells? 

Aaron M Fine, 

Attorneys at law. 

Fine. Kaplan and Black. 

23rd Floor. 

IMS Walnut Street 
Philadelphia, 

Pennsylvania 19103 


Tax free reserve plan would aid 
Lloyd’s members to meet losses 


From MrDHEoers. 

Sir, So the hawks on Lloyd’s 
Council have prevailed over 
tbe doves; there is to be no 
assistanc e to hard-hit Names, 
but the four-year, rolling stop 
loss scheme is to be enhanced 
by making it operate if a Name 
loses 80 per cent rather than 
100 per cent of his Emit This 
will encourage toasting Names, 
who have been rattling their 
chains, and it may. even 
encourage some new ones to 
join. 

There is, however, one con¬ 
cession that the government 
should consider granting as 
soon as possible. 

In recent years the Inland 
Revenue has mounted a con¬ 
certed attack on Lloyd’s syndi¬ 
cates and Names on the basis 
- totally without foundation 
as It has turned out - that the 
syndicates were over-reserved. 

Enterprise that 
offers answer 
to improved 
bus services 

From Mr G B Hutchinson. 

. Sir, Your leader “A better 
way for buses" (June 15) neatly 
gave a view of the rights ami 
wrongs of bus service deregula¬ 
tion In its present form, but 
1 regrettably jumped to the 
wrong conclusion when it pro- 
. mo ted a franchising solution 
for London and elsewhere. 

As you rightly identify, the 
1985 Transport Act put an end 
to low fores policies in the met¬ 
ropolitan areas and funding 
constraints have all but elimi¬ 
nated free travel for pension¬ 
ers. It Is these two factors, and 
these alone, which have been 
Largely responsible for the 28 
per cent reported decline in 
patronage to which yon 
referred. As you point ont, der¬ 
egulation can have its down¬ 
sides, particularly when ser¬ 
vice supply outstrips d emand 
in some competitive situations. 
The Bus and Coach Council, 
the industry’s trade associa¬ 
tion, is recommending to min¬ 
isters how such problems can 
be overcome. . 

Franchising is not the right 


So aggressive has been the 
Inland Revenue's approach 
that it has disputed or disal¬ 
lowed syndicate reserves as 
excessive one year, only to find, 
after 12 months that these 
have proved Inadequate. For 
the Name these disputes have 
meant delay in the recovery of 
tax due him at a time when 
cash is all Important 

Also, the results of this pro¬ 
longed attack have been harm¬ 
ful, since few syndicates have 
had the reserves in place to 
cope with a bad year or series 
of bad years. 

Tbe government should 
introduce immediately a catas¬ 
trophe reserve for members of 
Lloyd’s: under such a scheme a 
member could immediately 
transfer 100 per cent of his 
profits free of tax to the catas¬ 
trophe reserve on the basis 
that it can only be withdrawn 


approach. It produces the 
In flexibilities of planned route 
networks designed and 
updated by remote bureaucra¬ 
cies and usually without the 
knowledge and experience of 
bus operators. To suggest that 
franchising is the answer is 
tantamount to throwing the 
baby out with the bath water. 
In many areas deregulation 
has given bus passengers more 
reliable services with better 
motivated staff working more 
efficiently. Bus operators 
actively seek new opportuni¬ 
ties to provide what their cus¬ 
tomers want rather than what 
the planners say they want. 
The solution for London lire in 
encouraging this new spirit of 
enterprise while ensuring 
the worst excesses of deregula¬ 
tion are eliminated. 

To achieve this-the principal 
need now is for firm action by 
both national and local govern¬ 
ment on two fronts. First, 
national government needs to 
insist on higher financial and 
professional standards for bus 
operators. Second, national 
and local government need to 
take positive steps to improve 
urban traffic management so 
that bus services can operate 
reliably and efficiently. Dere¬ 
gulated bus services in London 
could demonstrate that true 
effectiveness if at the same 


to meet losses, that if with¬ 
drawn otherwise full tax and 
higher rate tax are deducted at 
source. 

This should encourage new 
members, place Lloyd’s on an 
equal footing with its continen¬ 
tal competitors, enable the 
Inland Revenue to transfer 
some of its staff to more pro¬ 
ductive work, preserve an 
institution tbat earns much 
foreign exchange and ensure 
that syndicates have no need 
to be over-reserved because 
reserves could be held in 
future more profitably (for all 
concerned) in the hands of the 
member. 

David Evers, 
chairman, 

Daoid Evers, 
underwriting agents, 

7 St Helen’s Place, 

Bishopsgate, 

London EC3A 6AU 


time a network of Red Routes 
and special bus priorities were 
implemented. 

G E Hutchinson, 
chairman and managing 
director, 

Busways Travel Services, 
Newcastle Upon Tyne NEl 2EL 

A costly pain 
in the back 

From Mr Meroyn Bryn-Jones. 

Sir, Your report “How back 
pain can make you lose your 
marbles" (Management. June 
17) provides sensible advice on 
how to avoid back troubles, and 
who to go to if you get it 

But in quoting US statistics 
it ignores how bad the situa¬ 
tion has become in the UK in 
comparison. In 1990,60m work¬ 
ing days were lost in the UK 
costing the country £3bn, com¬ 
pared with the figures you 
quote of 93m working days at a 
cost of £7.6bn in the US. 

A conference to discuss this 
issue is to be held in London In 
October - not a moment too 
soon. 

Mervyn Bryn-Jones, • 
executive director. 

National Back Pain: 
Association, 

31-33 Park Road, 

Teddmgtoh TWll CAB 


EC must 
take lead on 
packaging 


From Mr Cotin J D 
WainwrighL 

Sir, Europe's chemical distri¬ 
bution industry applauds your 
leader, “Packaging Mess" 
(June 16). The recent annual 
congress of FECC - the organ¬ 
isation representing distribu¬ 
tors throughout Europe - 
expressed Identical concerns 
and passed a resolution calling 
on the EC to take the lead on 
the issue through its draft 
directive. 

The consequences of tbe 
EC’s failure to act could result 
in packaging regulations 
thoughout member states with 
differing objectives, timescales, 
sanctions and compliance 
costs. 

At the very time so much 
energy and political will is 
being focused on the single 
market, it seems ironic this 
issue is not receiving the atten¬ 
tion it deserves. 

Colin J D Wainwright, 

secretary-general. 

Federation Europcerme 
du Co mme rce Chimigue. 

Suffolk House, 

George Street 
Croydon CR0 OYN 


Fashionable 

answers 

From Ms Arms Simpson. 

Sir, 1 was unaware that lead¬ 
ing figures in corporate life 
were threatening British enter¬ 
prise in their refusal to follow 
new quality standards in pack¬ 
aging (“Personality comes into 
fashion”, June IS). 

The bizarre outcome of the 
Blue Arrow trials now makes 
perfect sense in the knowledge 
that our current director of 
public prosecutions had ear¬ 
rings which are Judged by a 
leading consultant to be “too 
small". And many must feel 
that Frances Heaton of the 
Takeover Panel is sailing close 
to tbe wind by not wearing 
contrasting clothes and huge 
scale jewellery. 

Anne Simpson, 

joint managing director, 

pmc, 

Chalkmer House, 

18-21 CterkemoeR Close, 

London SClR OAA 
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COMPANY NEWS: UK 


WPP’s accounts qualified by auditors 


By Maggie Urry 


WPP GROUP, Mr Martin 
Sorrell's marketing services 
company, has bad its accounts 
qualified by Arthur Andersen, 
its auditors, because it is in the 
middle of a £500m refinancing. 

The accounts have been pre¬ 
pared on a "going concern" 
basis. The auditor says that 
this may cease to be appropri¬ 
ate if WPP cannot arrange ade¬ 
quate financing. The group 
agreed one refinancing in April 
1991, but was now close to 
breaching banking covenants. 

Bankers say that WPP will 
"hit a brick wall" in July if it 
cannot raise new cash. WPP's 
accounts show net debt at the 
fi nancial year end of £334rn but 
its average debt during the 
year was £472m. The group's 
borrowings peak during the 
summer months before the 
autumn marketing campaigns 
get going. 

There is a small loan note 
due for repayment shortly, and 
WPP has a big interest pay¬ 
ment to meet in July. Also the 
group has to pay up to £l&5m 
in cash in 1992 to cover earn¬ 
outs on earlier acquisitions. 

WPP’s 28 banks have a dead¬ 
line of June 30 to agree refi¬ 


nancing proposals, which must 
also be approved by sharehold¬ 
ers. The proposals involve a 
£i50m issue of new preference 
shares, convertible directly 
into ordinary shares, which the 
banks would subscribe for at 
6Qp a share. The shares closed 
yesterday at 48p, down lp* 

The issue would give the 
banks more than SO per cent of 
the equity; unless shareholders 
subscribed for the shares 
through a clawback deal 

The proceeds would be used 
to repay bank borrowings. The 
banks would also put up £60m 
of new cash and extend the 
term of a £ 180 m revolving 
credit from 1993 to 1997. 

The refinancing plan also 
involves converting existing 
preference shares into ordinary 
shares. Some holders of the 
preference shares, which were 
issued when WPP took over 
the Ogilvy Group in 1989, have 
appeared reluctant to accept 
the terms, believing they do 
not give adequate compensa¬ 
tion. 

WPP's advisers have been 
making presentations to prefer¬ 
ence holders, saying that they 
would be worse off under any 
circumstances other than the 
proposal. One banker said: 



■ Aihtoy Aohwood 

Martin. Sorrell: could hit brick wall in July without cash 


“There are negative sharehold¬ 
ers funds and £500m of debt 
Who do they think is running 
the company?" 

The advisers also say that 
preference shareholders will do 
better than similarly placed 
investors in other recent refi¬ 
nancing packages. The prefer¬ 
ence shares would be con¬ 
verted into ordinary shares at 


four -times the original conver¬ 
sion rate, giving each prefer¬ 
ence share 0.588 of an ordinary 
share. The preference shares 
closed at 36p, up lp, yesterday 
implying a price for the ordi¬ 
nary of 61.2p. 

Preference shareholders at 
present account for 22.9 per 
cent of the equity, on the basis 
of the existing conversion 


terms, and allowing for shares 
to be issued through earn-outs 
at an assumed 60p share price. 
This would rise to 26.1 per cent 
if all the proposals went 
through, and no shareholders 
took up the clawback offer, 

WPP's advisers are warning 
preference holders that under, 
any other solution their shares 
would probably be worthless. 

The accounts show that the 
group's i fiavlTnnm Ifohlllty to 
earn-outs Is:£7D.2m over the 
next five years. Of this £3L3zn 
is payable in shares, the rest in 
cash. At yesterday's closing 
.share price WPP’s market 
value is £2fi.2m. Thus, at that 
price, satisfying the part of the 
earn-out liability -due in shares 
would Involve more than dou¬ 
bling the existing ordinary 
share capital. 

The effect of the earn-outs is 
demonstrated, in the accounts 
which show two employees, Mr 
Edward Caiesa and Mr Thomas 
Ferguson, each bolding stakes 
of more than 3 per cent 

The accounts also reveal that 
Mr Sorrell's emoluments rose 
by EUKJQ to £506,000 after he 
waived £145,000 (£93,000) of his 
entitlement. He received no 
pension contributions. 

See Lex 


Enterprise Oil 
$150m 

preference issue 


By Neil Buckley 


ENTERPRISE Oil, the 
independent UK oil producer, 
said yesterday that it had 
raised SlSOm (£8lm) via the 
issue of fixed-rate US dollar 
preference shares. 

The company gained share¬ 
holders* approval last month 
to allow it to Issue up to 
$300m. of the shares. It ini¬ 
tially intended to offer $100m. 
but this was raised to 9150m 
in response to investor 
demand. 

Mr Andrew Shilson, trea¬ 
surer, said an over-option 
facility of up to 15 per cent 
could boost the final size of 
the issue to a maximum of 
9172m. 

The funds will be used for 
general corporate purposes 
and for its long-term invest¬ 
ment programme - particu¬ 
larly in Europe and the Far 
East 

The shares will be listed on 
the New York Stock Exchange 
and Were priced to yield an 
annnai net dividend of 7.88 per 
cent equivalent to a gross 
yield of 10.5 per cent 

Enterprise is the first UK 
non-bank company to raise 
equity capital through prefer¬ 
ence shares in the US. 

Preference shares pay a 
fixed coupon like a bond, but 
rank below all debt holders in 
the event of the company 
being wound up. 

•Aviva Petroleum, the US- 
based but London-quoted oil 
company, said yesterday that 
it had re-scheduled its term 
loan with the Royal Bank of 
Scotland and converted inter¬ 
est dne to the bank of 91.17m 
into ordinary shares at 58p 
each. It is also selling its 70 
per cent holding in Aviva 
Petroleum Canada to Golf USA 
for 92.5m. 

Aviva said the moves solved 
the company's short-term cash 
problems and would help meet 
development costs in Colom¬ 
bia. 


Claremont in £27m expansion 


By Angus Foster 


CLAREMONT Garment 
(Holdings), which last year 
demerged from Alexon, the 
women’s wear retailer, is set to 
become one of the top six wom¬ 
en's clothing suppliers to 
Marks and Spencer following 
its acquisition of rival supplier 
J&J Fashions. 

Claremont is paying £27m for 
J&J. a private company. Some 
£16.5m of the consideration 
will be paid in cash and con¬ 
vertible loan notes to J&J’s. 
founders, Jennifer and Ian 
Rosenburg. Claremont will also 
take on £10.5m of J&J’s 
debts. 

To finan ce the purchase and 
pay back some of the enlarged 
group's borrowings Claremont 
is calling for £22.4m via a 
2-for-5 rights issue at 2Q5p. 

The timing of the ac qnisitfnn 
was welcomed by analysts and 
the company's shares closed 


down only lp at 2S5p. 

Mr Peter Wiegand, chairman, 
said the combined group would 
supply about 8 per emit of M 
and S’s ladies' clothing. 

"This gives us the flexibility 
to supply Marks and Spencer 
over a range of ladies wear. 
They know about the deal and 
are pleased to see us do. it,” he 
said. 

Claremont, which is based in 
County Durham^ Is stronger on 
classic designs with emphasis 
on blouses, suits and children's 
wear. 

J&J is more fashion-orien¬ 
tated and mainly supplies 
dresses, skirts and leisure 
wear. 

Nearly 93 per cent of the 
combined group’s sales of 
£l08m will be supplied to 
Marks and Spencer. 

“It's a very exciting prospect 
for us. It’s a good fit,” Mr Wie¬ 
gand said. 

Claremont made pre-tax prof¬ 


its of £62m from turnover of 
£47An in the eleven months to 
December 28. That compared 
with a pre-tax loss of £300,000 
from sales of £55An for J&J 
last year. 

Mr Wiegand said the expan¬ 
ded group's gearing, taking the 
£9m of convertible loan notes 
as debt, would increase to 
25-30 per cent from Clare¬ 
mont’s present level of 15 per 
cent. 

The acquisition would be 
"broadly earning s neutral” this 
year, but would contribute 
next, the company 

Mrs Rosenburg will join 
Claremont as an executive 
director with a two-year ser¬ 
vice contract at £100,000 per 
year. 

Claremont said It expected 
some benefits from merging 
the companies, although there 
would be £L5m to £2m. of 
rationalisation costs in the 
next 18 months. 



Peter Wiegand - an 
exciting prospect 


Duggan’s 
resignation 
marks change 
of direction 
for Cabra 


By Angus Foster 


MR JOHN DUGGAN has 
resigned as chairman, and 
chief executive of Cabra 
Estates, fite heavily-borrowed 
pro perty company which owns 
Stamford Bridge and Craven 
Cottage, homes to Chelsea 
and Fulham football 
clubs. 

Mr Eoin Cotter, group finan¬ 
cial director, has been 
appointed group chief execu¬ 
tive. He said Mr Duggan’s res¬ 
ignation marked a change of 
direction for Cabra. “Ifs now 
a fa- for belt tightening and 
taking a different profile,'’ he 

«airi 

Mr Duggan come under 

mounting pressure to complete 
agreements with the two clubs 
which were seen as central to 
Cabra’s survival. 

But relations had become 
acrimonious, Fulham and 

Cabra have been locked in a 
legal wrangle all week about 
a planning inquiry into 
Craven Cottage’s re-develop- 
meut 

Mr Duggan’s departure 
could speed up completion of 
an agreement in principal for 
Cabra to sell Stamford Bridge 
to Chelsea and reduce its debts 
by about £13m to £40m. 

Cabra announced yesterday 
that completion with Chelsea 
"is anticipated in the near 
future”, the most positive 
statement on the state of nego¬ 
tiations for some time. 

An adviser close to the dis¬ 
cussions said various legal 
obstacles remained but the 
outlook was now positive. 

Cabra’s legal argument with 
Fulham remains unresolved, 
however. Fulham yesterday 
won a court declaration stat¬ 
ing it ootid give evidence to a 
planning appeal investigating 
Cabru’s re-development of Cra¬ 
ven Cottage. 

Fulham bad earlier agreed 
with Cabra it would not jeop¬ 
ardise those plans. 

However, Cabra has pledged 
to appeal against the declara¬ 
tion and the planning appeal 
was yesterday adjourned until 
next month. 


Overconfident GPA 

wanted advisers to 
increase share offer 


By Roland Rudd 


GPA GROUP, the aircraft 
lessor, was so confident that its 
aborted flotation - would be 
oversubscribed that it pressed 
its advisers to announce an 
increase in the size of Us global 
Offer from 80m to 95m shares 
just 10 days before they were 
due to be traded. - 

Nomura International, which 
acted as global co-ordinator, 
yesterday confirmed that the 
company wanted the advisers 
to announce that 15m more 
shares had been issued. 

But the advisers refused, 
arguing that demand would 
not justify such an increase. 

Instead, they agreed to fix 
the maximum amount of 
shares on offer at 85m which 
was published , with the listing 
particulars on June 8. 

The increase was cited at the 
ti T»p by GPA as evidence of 
strong demand for its stock. 

Mr Tim Pettee, vice-president 
of Alliance Capital, which 
manages about $60bn (£32.4bu) 
of pension and mutual fund 
assets In the US, said: “When I 
read that the issue had been 
increased to 85m shares I could 
not believe it It was simply 
not going that well to justify 
any increase." 

The issue .was aborted on 
Thursday after tenders for only 
50m shares, predominantly 
from retail investors, were 
received 


Lynx ousting cost £131,000 


THE COST of the boardroom 
coup in February which ousted 
the chairman of Lynx Hold¬ 
ings. tiie Sheffield-based lei¬ 
sure and computer services 
company, was £131,000. 

That was the compensation 
plus associated costs paid to 
Mr Stephen Hinchcliffe and 
two other executive directors, 
Mr Andrew Hartley and Mr 
Chris Harrison, who resigned 
at the Mme time. 

The compensation was 
revealed when ’ Lynx 
announced a pre-tax loss of 
£291,000 for the sic months to 
March 31, against profits of 


£105.000. The £131,000 . compen¬ 
sation was taken as an excep¬ 
tional charge. 

Since the end of the period 
the group had moved back into 
profit thanks to increased sales 
and reduced costs, particularly 
at its head office. 

The shares of . this 
USM-quoted company rose 3p 
after announcement to close at 
31p. 

In the first half turnover 
advanced by 83 per cent to 
£3.2m (£l.75m). Losses per 
share emerged at 2p (earnings 
l_ 5 p). The Interim dividend, is 
being halved to 0.25p (CL5p). 


Label printing side behind 
Tinsley Robor’s £0.58m loss 


By Peter Pearae 


TINSLEY ROBOR, the special¬ 
ist printing and packaging 
company, continued to run up 
losses in the second six months 
of 1991-92 and is omitting the 
dividend for the year. 

Shares in the company 
remained unchanged at 8p. 

Wace, the pre-press group, 
has a 19.7 per cent stake in 
Tinsley - the acquisition of 
which is still being investi¬ 
gated by the DTI. Mr John 
Rose, TR’s chairman, said: “It 
is not a brake on the group.” 

He pointed out, nonetheless, 
that it was “a great disappoint¬ 
ment to have to report unsatis¬ 
factory results again”. 

Pre-tax profits of £335,000 for 
1990-91 turned into losses of 
£581,000 for the year to end- 
March and were struck, on 


turnover slightly down from 
£242m to £23.5m. However, Mr 
Rose added that second-half 
turnover of £12.7m was'up on 
the first half s £10Bm. Second- 
half losses were cut from 
£398,000 to £183.000, from 
which he drew comfort 
Mr Rose said that Howards 
Printers, the label printing 
company, was the main source 
of group losses in both halves. 
But he felt that the business 
was worth keeping, “in the 
best interests of shareholders”, 
because he was confident that 
“what has been done in the 
past 18 months will bear fruit”. 

He was not too concerned by 
the £6.7m borrowings (giving 
gearing of 77 per cent) at the 
year-end. Interest payable fell 
to £860,000 (Elm). ■ 

The group’B main, market 
continues to be the music 


industry. However, Mr Rose 
thought it likely that the cur¬ 
rent year would be the last 
that Tinsley would produce 
record sleeves “in any material 
quantity", though they carry 
more value per unit than CDs 
and cassettes. 

The group increased Its 
share in the growing CD mar¬ 
ket, and its variously packaged 
formats. Volumes in the music 
industry generally declined 6 
per cent in the January to 
March quarter. 

On the commercial side, 
where a large proportion of the 
work is promotional, “many 
customers had delayed or 
scrapped projects”, Mr Rose 
said. 

' Losses per share were 2.4p 
(earnings 03p). Last year Tin¬ 
sley paid a total dividend of lp 
via a final a f 0.25p. 


Planet Hollywood goes on 
release in London’s Trocadero 


By Peggy Holllnger 


THE BRITISH film industry 
may he as sick as a parrot, but 
Planet Hollywood is alive and 
well and plans a landing in 
London. 

Robin Power, the dentist 
cum property baron, yesterday 
annonneed that his Power Cor¬ 
poration had signed the US 
restaurant group as the latest 
tenants in the Trocadero Cen¬ 
tre site in London's Piccadilly 
Circus. 

The 20,000 sq ft restaurant 
- to open In December - is 
part o( a chain in which Holly¬ 
wood hardmen Sylvester Stal¬ 
lone, Arnold Schwarzenegger, 
and Bruce Willis are minority 
investors. 

It will come complete with a 
90-seat cinema designed to 
appeal to leading movie 


moguls and a glamour set anx¬ 
ious to show their latest 
wares, while (fining on down 
home fere of the Californian 
persuasion. 

Planet Hollywood said the 
restaurant would be “drip¬ 
ping” with Hollywood memo¬ 
rabilia. Diners with strong sto¬ 
machs would be able to watch 
Hollywood's 100 most famous 
punch-ups, while romantics 
could enjoy tire 100 greatest 
cinema clinches on movie 
screens around the restaurant 
The total cost of fitting out the 
Planet Hollywood set would 
run to about £5m. 

For Power, the deal at an 
initial £32-50 a sq ft adds yet 
another string to its Trocadero 
bow. Mr Nick„Orme, Power 
managing director, said some 
350,000 sq it of tiie 440,000 sq 
ft available was now let 


Planet Hollywood in the US 
is embroiled in an epic battle 
with Peter Morton, co-founder 
of Hard Rock Cafe. 

Mr Morton claims $1.4bn in 
damages from Planet Holly¬ 
wood and Rank Organisation, 
for alleged infringement of 
trade marks, theft of trade 
secrets and unfair competi¬ 
tion. 


BA Holidays 29% 
ahead at £2.7m 


British Airways Holidays, a 
subsidiary of British Airways, 
returned profits of £2.7m pre¬ 
tax for the year to end-March, 
an improvement of 29 per cent 
over 1990-91’s £2-im. 

The directors yesterday fore¬ 
cast a rise in profits to about 
£3m for the current year. 


German strikes 
hit CaldwelHhvs 


Caldwell Investments, the 
USM-quoted textile company, 
suffered a fell in pre-tax profits 
from £152,600 to £31,600 in the 
six months to April 30. 

Mr Stanley Wootliff, the 
chairman, said that strikes in 
Germany, where the company 
has a subsidiary, had ah 
adverse effect on second quar¬ 
ter turnover and profits after 
what bad been an encouraging 
start. 

However, the forward order 
position was good. 

Turnover declined to £1.96m 
(£2.47m) while expenses rose to 
£311,800 (£266,600) and interest 
changes to £31,900 (£20.100). 

Earnings per share fell from 
L4p to 0.3p. 

Mr Wootliff said 1 that steady 
progress had been made in 
both establishing a' Romanian 
manufacturing facility and 
developing trade there. Efforts 
to establish UK-based trading 
activities were con tinuing . 
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TRADITIONAL OPTIONS 


• First Dealings June 8 

• Last Dealings June 19 

• Last Declarations Sept 3 

• For settlement Sept. 14 

3-month call rate indications are 
shown on page ti. 


Calls In Amatrad, Enterprise 
Computer, Gold Mines Kalgoorile 
OrtL, PflUngton, Premier Cons^ 
Proteus Inti., Psion, Rainers and 
Tarmac. Double (Put and call) in 
Automated Security. 


NEWS DIGEST 


Ryan Hotels 
falls I£1.2m 
into the red 


reflected until the first half 
next year as the associated 
costs were being charged as 
they occurred. 


DOUBLED INTEREST charges 
and “unfavourable market con¬ 
ditions” led to increased pre¬ 
tax losses of I£L19m (£L09m) 
at Ryan Hotels for the six 
months to April 30. Last time 
losses amounted to. ££509,000. 

Interest payments increased 
to IEl.OSm (K533.000). Losses 
per share totalled L93p (Lllp) 
but the interim dividend is 
being held at 0.5p. 

The Dublin-based hotels 
operator increased turnover to 
t£8.38m (l£7.02m) mainly 
because of the inclusion of 
Carat Hotel and the opening of 
tiie KiUarney Ryan in winter 
months. 

The company said cost cut¬ 
ting exercises had been intro¬ 
duced throughout the group 
and significant reductions had 
already been achieved. The 
savings would not be fully 


Henderson Strata 
asset value rises 


Net asset value per ordinary 
share of Henderson Strata 
Investments amounted to 
185.6p at end-April assuming 
full subscription from out¬ 
standing warrants. That com¬ 
pared with I85.4p six months 
ago and with 166.6p at April 30 
1991. 

Net asset value of the war¬ 
rants rose from 66.6p to 86.6p 
over the year to April 30. 

Attributable revenue for the 
six months to end-April 
totalled £56,532 (£67,995), equal 
to earnings of 0.37p (o.45p). 


a Ford main dealership based 
in Bristol. 

Consideration will be satis¬ 
fied by an issue of 767,532 new 
ordinary Jessup shares of 
which 761,839 will be placed on 

the vendors' behalf with insti¬ 
tutional investors at 77p each 
in return for £586,000 in cash. 

For 1991 Clarkes' pre-tax loss 
was £215,000 on turnover of 
£13.3m. its net assets at Decem¬ 
ber 31, including associated 
and other indebtedness which 
will be repaid to Clarkes by the 
principal vendors, amounted to 
£ljQ5m. 


half year to end-April 
Improved to £2.67m (£2.39m). 
equal to earnings of 1.71p 
(153p). A second interim divi¬ 
dend of OJfcp (0-8p) makes l,72p 
(l.6p) to date. 


Grainger falls and 
warns on outlook 


Total Systems 
sharply higher 


Jessups acquires 
Ford main dealer 


■Jessups, the Essex-based motor 
dealer, is acquiring all the 
issued share capital of Clarkes, 


DIVIDENDS ANNOUNCED 
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Against the backdrop of a 
tough trading environment 
Total Systems, the USM-quoted 
computer services group, 
achieved a rise in pre-tax prof¬ 
its from £102,768 to £750,880 for 
the year to March 3L 
Turnover expanded to £ 28 m 
(22.04m) and on the back of a 
rise in earnings to 5.11p (0.74p) 
final dividends are being 
resumed via a i.5p payment 
giving a total of 2.25P (nil). ■ 
The shares closed 8p higher 
at 52p after touching 5Sp ear¬ 
lier in the day. 


Profits before tax of Grainger 
Trust, the-property Investor 
and trader, fell from £l-23m to 
£733,000 for the six months 
ended March 31. 

The directors said they did 
not anticipate a better than 
break-even result in the second 
half and warned that full year 
profits were unlikely to exceed 
those of the opening six 
months - pre-tax profits for 
the 1990-91 year totalled 
£L37m. 

First half turnover slipped to 
£l&97m (£20.07tn). Interest took 
£L27m less at £S.9m and earn¬ 
ings emerged at 2.5p (4.lp) per 
share. The interim dividend is 
a same-again L2p. 


FT Gold Mines 
Index changes 


Bankers Investment 
Trust assets rise 


Dividends shown pence per share net except where otherwise stated. 
tOn Increased capitaL §USM stock. ☆Second interim, making 1 . 72 p 
( 1 . 6 p) to date. ♦Irish pence. 


Net asset value per ordinary 
share of the Bankers Invest¬ 
ment Trust stood at 131.8p at 
April 30. That compared with 
12L9p six months earlier and 
with H6.6p a year ago. 

Available revenue for the 


Following the cancellation of 
Elsburg’s London Stock 
Exchange listing yesterday, the 
stock has been removed from 
the FT Gold Mines Index and 
replaced in the Index by Rand- 
fontein. 


Interest costs leave 
James Crean lower 


James Crean, the Dublin-based 
food, household goods and 


industrial equipment whole¬ 
saler, has released Its results 
for 199L 

The figures had been delayed 
so that certain matters r elating 
to the affairs of International 
Aircraft Services - in which 
James Crean increased Its 
stake to 38 per. cent early in 
1991 - could be clarified. 

This has resulted in the 
adoption of equity accounting 
for the company’s Interest In 
IAS. James Crean’s share of 
the IAS result for 1991 is a net 
positive contribution of 
I£554,000 and for reasons of 
prudence this has not been 
taken into the accounts. 

In spite of a significant 
increase in group turnover 
from I£i79.7m to I£208.7m, pre¬ 
tax profits for the year 
declined by more than 2£im to 

I£l&5m (£16Sm). 

However, the company said 
comparisons were distorted by 
the investments in Valley 
Fresh Foods in California and 
Egidius Janssen in Holland in 
1990, and by the fact that the 
results for Valley Fresh had 
been consolidated in tiie 1991 
accounts. 

The directors said increases 
in profits before tax and inter¬ 
est had been achieved in all 
core areas, except for the elec¬ 
trical business in the UK. 

The interest charge surged to 
I£6.04m (I£2.74m) and group 
net borrowing at the year-end 
stood at I£57.4m, against 
I£50.6m. 

A final dividend of I0.4765p 
is proposed, maintaining the 
total for the year at 18.3415p. 
The dividend is twice covered 
by earnings per share of 36.7p 
(45Jp>. 
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Two of GPA’s advisers yes¬ 
terday said they felt the hype 
surrounding the announce¬ 
ment was “totally unjustified" 
and gave a “misleading impres¬ 
sion that demand was stronger 
that it was. •' 

Another explained that the 
group was obliged by the Lon¬ 
don Stock Exchange to say 
what the maximum amount of 
shares was on offer. 

While the prospectus, issued 
on May 14; said the group 
planned to issue up to 80m, the 
figure was never binding. - 

“When we agreed that the 
wavimnm amount of shares on 
offer would be 85m it should 
never have been interpreted as 
evidence that demand was 
strong”, said one GPA invest¬ 
ment banker. 

“The company had always 
said at the time of the prospec¬ 
tus the final amount of shares 
on offer maybe more than 
80 m.” 

A spokesman for GPA said: 
“The advisers advised us on 
how many shares should be on 
offer- and they should stand by 
their advice.” 

GPA's advisers, which also 
Include Goldman Sachs and 
Merrill Lynch in the US and 
Schraders and BZW .in the UK, 
have forfeited their .4 per 
cent success fee worth around 
532m. 

. The advisers only received 
their expenses; • totalling 
516 m. 
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ECONOMIC DIARY 

TODAY;’ ■ Eur&pean 
Community foreign minis¬ 
ters meet in Luxembourg to 
prepare for"'forthcoming 
summit In Lisbon...- .. 
'MONDAY: Balance of pay¬ 
ments current account and 
overseas trade" figures 
(May). Food'facts (first quar¬ 
ter}. MrJP,V.NarasWma -Rad, 
prime minister .of India,-vis¬ 
its Tokyo, (until June 2fi). 
Regional Aefa-Paeffie round¬ 
table security conference 
organised by the Institute of 
International and Strategic. 
Studies in' Kuala 1 ! Lumpur 
(until June. 25). Financial 
Times, 'holds. conferences 
“World Gold* fh Montreux 
and “The Allocation of Radio 
Spectrum’* In London. 
TUESDAY:' Israeli elections. 

. Slovak National Council con¬ 
venes In. Bratislava. 
WEDNESDAY:-Buildingsoci¬ 
eties monthly figures (May). 
Gross, domestic product 
(first quarter) , (including 
analyses of - expenditure, 
.Income and output compo¬ 
nents). New' construction 
orders (April - provisional). 
US durable goods (May). 
National Economic Develop¬ 
ment Office presents con¬ 
struction forecasts to 1994. 
THURSDAY: Capital expen¬ 
diture. and stocJcbi/i/ding 
(first quarter — revised). 
Energy trends (April)- Insur¬ 
ance and pensions (fourth 1 
quarter). New vehicle regis- i 
tratlons (May). US jobless 
claims; real gross domestic 
product (first quarter) and 
import-export price indices 
(May). Presidents of Argen¬ 
tina, Brazil, Paraguay and 
Uruguay meet In Andean ski 
resort to discuss plans, tor a 
regional free trade zone 
(until June 27), Black Sea 
Economic Co-operation 
holds inaugural summit 
Turkey, Greece, Romania, 
Bulgaria, Moldova, Ukraine, 
Russia, Georgia, Armenia 
and. Azerbaijan due to 
attend. Deadline for Midland 
Bank investors decision on 
whether to accept takeover 
offer from HongKong and 
Shanghai. Bank. The Euro¬ 
pean Policy Forum holds 
seminar "A- Business 
Agenda tor Britain's Presi¬ 
dency of the European Com¬ 
munity" in London.' 

FRIDAY: US personal 
income (May). 


EQUITY GROUPS 
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71 Investment Trusts (69).. 
99 ALL-SHARE INDEX MSS). 


2157.83 +0,7 
1252 JO -#0 5 
294048 +1.6 
3883.59 +L0 

1310.75 +1.7 

1592.84 +L4 
811.57 *12 
108126 40.8 

705.77 +L3 
1274.89 
142764 +L1 
1475.® -05 
13)6.72 +1.7 
2568.71 +1.5 
1315.44 40 8 
1411.27 40.5 
272854 +1.1 
2049.09 +L1 
133727 40.8 

140797 ~40A 
742.93 +L1 
93652 +1.4 
1499.04 4Q.8 
549.07 +2.5 
879 72 -0.7 
493.13 -0 2 

653.75 40.4 
248 00 402 

1161.98 40,9 
1248.12 40.8 


3.43 1551 
4.20 14J6 
3.10 15.87 
2.73 16.CS 
5.16 2L46 
3.29 20.22 
4.07 19.11 

3.42 18.68 
4.40 1939 
5.13 1180 
3.61 19.43 

4.94 16.96 
7.27 12.64 
456 15.28 
524 8.93 
4.68 11.87 
6.15 6.64 
4,81 2439 

Til - 

5.83 30.72 

5.94 - 
634 - 

7.42 15.16 
438 - 
7.01 15.10 
7.03 1850 
3.B6 - 
4.75 - 


42.95 2169.77 2195 93 
46.42 1267.26 1277.46 
94.06 2931.10 290025 
4120 3904.98 3989.94 
8935 1302.43 1324.66 
7156 159038 159525 


162.88 2327.80 11/5 
614.21 2998.16 IB/3 
531,41 4654.94 14/1 
Z7936 145036 13/5 

397.89 1721.09 11/5 


14.29 801.99 815X6 82546 687.19 87553 13/S 
15.85 107319 1081,99 1070.65 893.70 113566 27/4 
12.44 696 89 695.74 698.70 553.79 756 70 8 /5 

19.74 1264.67 1278.69 1284.07 1212.17 135932 11/5 
15.14 141202 143121 1432.68 127262 151L16 11/5 

31.75 148234 151638 1516.28 1389 07 162999 8 « 
23.62 1284.65 1314.61 1328.76 L447.06 1509.94 U/5 
4938 2530.47 2541.74 254334 219208 2790.11 20/5 
17Z1 1305.19 1310.85 1311.78 1181.84 1337.99 5 Ih 
17.36 140388 1419.64 1419.62 142356 1505.86 22/5 
54.92 2697.77 2723.42 2733J7 2248.73 2934-20 11/S 
23.41 2026.85 2025.84 206371 1923J7 2167.85 U/5 


54.92 £697.77 ^723.42 ^73337 
23.418026.858025.84)206371 

24,01 134731 141542 142339 
19.80 734.61 748.38 754.23 
24.58 923.98 942.83 951.7B 
44.26 1487.40 151762 153551 
13.46 53536 546.87 547.06 
29.69 885.95 91712 922 65 
1125 494.03 497 64 499.07 
18.82 650.82 656.41 663.63 


5.32 247.43 


.43 25062 251.40 
■47 U74.38 1190.29 
1.10 1255.19 126320 


1227.44 1427.97 11/5 
075.63 222666 2 /I 
1325 03 1493.99 U/5 
786.25 802.65 20/5 
i 071.06 1026.34 20/5 

1485.96 1613.38 21/5 

1682.97 56454 13/5 

1114.22 103135 27/1 
417.72 521.89 22/5 
917.91 799 69 20/1 
26620 271.79 26/5 
121364 1273.08 11/S 

1199.23 132636 U/5 


739 74 W1 
87232 10/1 
827.B9 m 
2296 79 2/1 
1655.93 13/1 
31350 14/2 
455 80 2 /1 
29534 10/1 
277.78 10/1 
1495.50 2 /1 

1565.23 8 /4 
1936 05 8/4 
1212.43 8 /4 
229380 10/1 
384520 m 
1210.11 2/1 
1402.70 8 /1 

77455 2/1 
941 79 3 /4 
58729 8/1 
1140.56 3 /4 
1233.67 8/4 
1392 40 10/1 

1249.23 13/2 
225685 B/4 
1044 63 7 /4 
1274 20 3 /4 
2140.95 8/4 
177094 311 
1231,76 3 /4 
1937.42 3 14 
1298.02 3/4 

637.33 3/4 

790.95 3 /4 
1243 61 6 /4 

419.96 B/4 
879.72 19/6 
405.18 7/4 
613.80 8 /4 
221.16 7 /4 
111266 8/4 
114245 3/4 


1038,07 16/7 181 
1381.08 16/7 /87 
1951-50 16/7 1ST 
304030 8/9/89 
2388-22 19/5 /89 
502.42 13/6 /SO 
567.62 2015 /92| 

596.67 9 /10/87' 
4114213/10(87 
1906.65 11/5 Fl\ 
1761.38 U/5 |92, 
2278 85 U/5/92 
1327.80 U/5 fii 
2998.16 18/5/92 
4654.94 14/3 /92 
1045.77 8 /9 /89 
1721X9 1 IS /92 
87533 73/5/92 
116058 29/7 181 
91452 2 /10/S7 

135932 U/5 182 
15UL16U/5/92 

1629.99 8 /5 /92 
1819.46 11/S im 
2790.11 20/5 /92 

1337.99 5/6/92 
1658.67 2 /l0/91 
2934.20 U/5 /92 
2167 85 llJS m 
1427.97 11/5 192 
2S28.70 3 /8 /90 

1493.99 U/5 m 

896.67 13/10/87 
102634 20/5/92 
163233 4/9/91 

768U 29/12/89 
139936 17/7 fil 
5473912/10/87 
139807 5/9/89 
6034816/7/87 
132331 4/1/90 
1326-36 U/5 K 


50.71 13/12/74 
4427 11/12/74 

71.48 2 /I2/74 

84.71 25/6 fU 
1229 01 8/10/85 

31350 14/2 (92 
33937 S/1 /9I 
49 65 6 /1 /75 
19.91 6 A /75 
27735 15/1 181 
614113/12/74 
69.47 13/12/74 
596711/12/74 
54.25 11/12/74 
17533 28/5 /SO 
5443 9 A ITS 
1166.91 16/1 /91 
43.46 6/1 /73 

52.63 6 /1 /75 
62.66 Ll/12/74 

58.63 6 am 
89228 1/2/91 

7120 1 /12/74 
975.19 IO/U/87 
90.80 29/6 fa 
994.96 7 A /91 
517.92 30/U/84 
182020 1 15 (90 
6039 6 /7 /75 
59.01 13/12/74 
8723 29/5 /62 

63.49 13/12/74 
5508 13/12/74 
62.44 1202/74 
44.88 2 /1/75 
43.96 13/12/74 
65.86 16/12/74 
3L21 7/1/75 
56.01 20/4 /65 
3329 17/12/74 


61.92 13/12/74 


fate* Oar's Day’s Day's Jan Jso Jin Jan Ju Year 

__ Ho Chacgt Hlgtta) Lew ft) 18 17 16 15 12 ago ______ 

FT-SE1M SHARE IMDEXf 2S84.8I 4223 (2590.9 2573.sfa62.7l 2598.41 261631 2593.61 2603.7124875 2737.8 11/5 2382.7 3 /4 I 27373 11/5 /92l 986.9 23/7 /84 


FIXED INTEREST 


PRICE 

INDICES 


BrttMi Gwemeot 

1 Up to5 years (24). 

.2 5-15years(24). w . 

3 Over 15 yeas OOi. 

4 Irredeemable (6).... 

_5 AIJ stocks (64). 

bdex-Utfod 
6 Upto5years(2).... 
.7 0ver5yeare(10) .... 
8 All stocks Q2).... 


Accrued 

Interest 

xdadj. 
1992 
to date 

1.79 

6.18 

2.01 

6.89 

1.24 

633 

1.83 

6.35 

2.86 

6.71 

0.85 

1.83 

0.64 

2.40 

0.67 

2.31 

231 

535 


AVERAGE GROSS 
REDEMPTION YIELDS 

iMtbtiSevcnw^ 

1 Low 5 years.. 

2 Coupons ISyears... 

3 <0%-7*%> 20years.., 

4 Medium 5 years... 

5 Coupons ISyears... 

6 (8%-10J*%) 20 years... 

7 High 5 yean. 

8 Coupons 15 years.. 

9 Ul%-1 20 years. 

10 Irredeemables. 

Inter-LI nied 

11 Inflation rate 5% Up tc 

12 JnDalJw)rair5% Over 

13 Inflation rate lOfa Up to 

14 Inflation rate 10% Over 

15 Dths Sl 5k 

lb Laaes lSye 

17 25 ye 


UptoSyn- 

0*er5yrs.. 

Upto5yis.. 

0ver5yrs.. 


8.06 

8.08 

9.06 

9.43 

2/4 

7.91 

1 lb 

8.97 

8.96 

10.11 

9.72 

I (4 

8.80 

1 fb 

8.97 

8.96 

10.11 

9.72 

1 /4 

8.80 

1 lb 

9.17 

9.18 

10.47 

1028 

1 /4 

9.07 

1 /6 

9.09 

9.09 

10.38 

932 

1 14 

asg 

1 fb 

9.06 

9.07 

10.28 

9.76 

1 /4 

8.81 

2 lb 

937 

9.39 

10.64 

10.50 

1 14 

9.26 

1 lb 

9.28 

9.28 

1032 

9.96 

I 14 

9.00 

22/5 

9.24 

9.24 

1040 

936 

1 14 

8.95 

22/5 

9.23 

9.23 

10.30 

9.92 

2/4 

9.02 

2/6 

3.% 

3.95 

437 

4.14 

2/1 

332 

4/3 

433 

432 

433 

4.60 

b/4 

4.27 

17/2 

3.21 

3.18 

3.42 

330 

2 11 

2.86 

4/3 

4.14 

4.13 

4.13 

4.42 

6 14 

4.07 

17/2 

10.55 

1033 

11.89 

11.51 

6 14 

1030 

8 lb 

10.40 

10.39 

11.68 

11.22 

b/4 

10.07 

1 lb 

10.29 

10.28 

11.50 

11.02 

6/4 

9.90 

1 lb 


Drum 


M 

Oct Ja* 

JM 

Bet 

Jte 

AIM Lm 

M0 

SB 

79 

89 

3 

U 

16 

IWI 

650 

32 

47 

W 

17 

29 

34 


700 

6 

B 

V 

54 

60 

65 

ASM 

X 41, 

7 

9 

3 

4 

5 

(=341 

» 2h 

Sh 

7 

5 

8 


« 

1 

»a 

5 

8h 

U 

12 

BriLAirm 260 

15 

V 

33 

7 

12 

17 

C2661 

80 5*, 

17 

Zi 

19 

25 

2B 

300 

SrrtKl 3ft- 

2 

9 

U> 

3b 

38 

41 


850 

40 

70 

12 

15 

33 

40 

rs>71 

900 

u 

45 

65 

42 

57 

63 


950 

5 

27 

<5 

lb 

90 

93 

Bwa 

4» 

» 

54 

61 

3 

7 

t) 

MSS* 

460 

11 

V 

36 

16 

22 

25 

BP. 

24015*3 21 h 

26 

3 

810<z 

ran 

260 

5 

U 

15 

12 

28 

2t 

BritUiStttl 

70 

a 

7«j 

9 

4 

t>h 

B 

P711 

80 

4 41, 

10 

13 

15 

Bn 

600 

26 

+9 

ST 

9 

IB 

27 

(-*13) 

660 

S 

23 

32 

41 

4/ 

54 

C A Wire 

« 

lh 

36 

48 

71 

28 

97 

ras5i 

600 

4«» 

17 

27 

99 

62 

64 

Canuteb 

550 

29 

51 

65 

7 

17 

W 

P5WI 

600 

6 

25 

38 

57 

45 

49 

Cam. Umen 

500 

IS 

71 

40 

12 

25 

?9 

reoo> 

550 

2 

10 

19 

S3 

60 

61 

Owns 

220 

27 

42 

so 

8 

17 

25 

(*2381 

240 

17 

31 

38 

17 

27 

35 

EKN 

390 

16 

2b 

36 

U 

23 

26 

1*3921 

42S 

Vi 

13 

22 

32 

42 

44 

Brwd MM. 

475 

17 

31 

- 

1? 

24 

_ 

(*475) 

500 

6** 

19 

30 

29 

39 

43 

IXJ. 

1200 

45 

70 100 

17 

4h 

54 

(*1215) 

1250 

IB 

47 

75 

46 

7b 

S3 

fOasOsler 

500 

3B 

55 

68 5h 

14 

18 

1*530) 

560 

8 

27 

40 

2b 

37 

41 

Udbnto 

290 

23 

30 

n 

4 

Bb 

■u 

(*217) 

220 

Bfc 

IB 

22 

10 

18 

21 

Lard Sear 

390 

21 

36 

42 

4*, 

10 

13 

(“405) 

420 

5 

18 

25 

20 

24 

27 

MBS 

330 

13 

27 

35 

6h 

12 

19 

(*336) 

360 

3 

U 

20 

27 

29 

30 

SaMbarr 

460 

18 

36 

47 

„ 

15 

19 

(*468) 

500 

4 

16 

25 

35 

38 

40 

9x0 Tam 

500 

15 

28 

39 

8 

1ft 

72 

won 

550 

l«a 

8*a 17*, 

48 

52 

S3 

Statenae 

140 

9 

15 

19 

6 

9 

13 

(•147) 

160 

2 

7 

U 

20 

22 

24 

7t**9ir 

VO 

V 

18 

21 St 

10 

24 

CU41 

120 

6 

14 

1710*, 

17 

2) 

ertrf- Shafts 

530 

55 

43 

48 

1H 

6 

8 

(*358) 

560 

U 

22 

29 

9 

17 

20 

UnBntr 

900 

53 

M 

95 

6 

17 

24 

rs+o) 

950 

20 

47 

67 

25 

37 

43 

IhOm 


to , 

to 

to to to 

to 

Bit Am 

240 

40 

45 

50 

7 

72 

22 

1*265) 

260 

27 

32 

38 

17 

32 

30 


2BD 

17 

22 

28 

2B 

38 

42 


BAT Ms 700 
M68 J 750 


CALLS PUTS 

AW Mw to toe Bay to 

44 68 78 U IB 23 

17 40 53 33 <2 45 

5h 20 31 77 78 79 

80 90 U0 7 15 20 

40 58 79 24 33 38 

16 34 52 57 63 67 


CALLS PUTS 

to to to to to Du 


Brt.Tetena 330 
1*3441 360 


CadwySch 460 29 42 53 11 17 22 

•”472) 500 9h 23 33 33 38 42 

EbuhBm 260 18 25 30 bfc 9 13 

fZT&l 230 7 16 20 20 20 23 


bUmet SS0 43 SB 72 9 16 19 

P579J 600 15 32 44 32 38 42 

&EC 220 6 1215b 10 15 17 

MM) 240 2 bh S 27 & 30 


«£»■ 20Dm 23 27 2h SI* 71* 

I9MI 220 6 12159 10 15 17 

LASU0 160 27 34 41 U 17 19 

(*193 > 200 IB 25 31 22 28 30 

Lash* 120 12 17 18 10 12 

(°12b) 130 6h 11 14 10 16 17 


460 32 40 53 16 30 34 
<’4701 550 4 9»i IB 84 94 95 

nuwm 130 18 24 26 7 10 11 

(D7I M0 12 19 22 12 15 17 

Prudent 240 14 20 26 B 13 15 

r-«3l 260 3% 11 17 20 23 27 


Emcnnari 

330 

S 

45 

63 

S 

23 

31 

(*350 ) 

360 

5 

37 


23 

42 

48 

Gian 

700 

18 

55 

77 

6 

as 

49 

P710) 

725 

5 


- 

ta 



flimdon 

140 

21 

% 

30 

l 

3 

5h 

(’1591 

160 

3 

13 

17 

3 

9 

13 

101(0 

70 

U 

14 

18 

1 

3 

5h 

("791 

80 

2h 

8 

U 

3 

7* 

10 

Midland 

420 

4 

28 

37 

6 

16 

22 

('4261 

460 

1 

U 

» 

38 

40 

44 

War)sea 

I 







Pew 

235 

&: 

13', 

_ 

2 

U 

_ 

(“240 ) 

256 

i 


- 

17 


- 

Abus 

uao 

18 

72 

U3 

12 

47 

62 

f-llOB) 

U50 

3 

48 

87 

47 

75 

m 

R. Rojct 

140 

20 

24 

27 

1 

3h 

5h 

«S9 J 

1M 

z<i m■ 

I5h 

410<i 

14 

Seoul! 1 

} 







tav 

ISO 

3 

io: 

111, 

2 

9b 

U 

(*181) 

190 

1 

5»j 

7h 

1016>, 

17 

Ssn 

90 

3 

Sh 

JO 

3 

6 

Oh 

(*91 > 

100 

1 

4 

6<2 

U 

12 

14 

tote 

200 

13 

21 

Zb 

2 

b 

10 

i*2ll} 

220 

2 

10 

16 

11 

16 

19 

Tim EM 

819 

14 

33 

- 

4 

33 

_ 

1*830) 

BSD 

2 

18 

36 

23 

S3 

57 

TSB 

130 

U 

14 

17 

lh 

5 

7 

1*139 > 

M0 

Z«2 

8 

13 

3h 

9 

12 


VuJ Bah SO 

1*SS1) 60 

WHUome 900 

(*924 1 950 


4 6 & 2 5 $4 

1 21 3% Mill* 12 

35 78 112 7 31 50 

5 SO 64 32 57 78 


BTZ 600 36 

M>10) 650 IA 

Sect & Kcv 460 15 

P460 1 500 4 


52 a 15 28 32 

28 42 45 55 60 

29 37 23 30 32 


BIBB FT-5E DiOeX (*2585) 

2425 24752S» 2575 26S 26IS 2725 277S 


Ttsca 

280 

14 

22 

29 

86 

13 

15 

Ju 

Jid 

154 

193 

104 53b 
135 93 

3b b 

a 28 

12 

4 

2 



5b 

13 

19 

20 

23 

25 


200 

. m 

- 54 


1ft 









to 

213 

- 133 

- 71 

- 

32 

- 

User 

390 

W 

50 

55 




Dee 

270 

- 195 

- 335 

- 

80 

“ 

(*418) 

420 

17 

31 

37 

14 

20 

24 

U» 

310 

- 240 

- 170 

” 

120 


Vodatae 

330 

76 

38 

44 

9 

15 

19 

PUTS 







<*341) 

360 

U 

22 

29 

26 


33 

Jua 

b 

h b 

b 47b 97b 

148 

198 









Jdl 

5 

7 12 

28 51 

85 

174 

172 










13 

- 27 

- 65 

— 

126 

- 









to 

17 

- 37 

- 71 

— 

177 

m 

Opto 


to 

£q> 

Ott 

to 

to 

to 

Dec 

a 

- 48 

- £0 

— 

no 

— 

Attoy to 

240 

31 

37 

44 

1 

1 

5b 

Mar 

43 

- 69 

- 100 

- 

140 

- 

(=269) 

260 

13 

21 

3D 

l«r 

B 

11 









280 

lh 

9 

19 

12 

19 

22 



F7-5F DiBEX (*255S 












24M24H75M2S5026M 2658 2708 2751 

Areorad 

35 

5 

B 

10 

1 3b 

5 

CALLS 






(*38 } 

40 

2 

ih 

7<a 

7b 

5h 

8 

to 

179 

129 78b 28b b 

b 

b 

b 


45 

1 3L 


7 

9 

11 

Jri 

20/ 

UO 114 

73 37 

16 

6 

2 









Ate 

222 

177 135 

96 65 

40 

23 

12 









to 

799 

196 155 

118 86 

59 

40 

25 

Battto* 

m 

47 

50 

54 

1 

4 

6b 


293 

- 215 

- 148 

- 

94 

to 

(*345) 

330 

16 

24 

34 

lh 

17 

16 





—■ 




360 

l 

9 

19 

19 

31 

34 

to 

b 

b b 

b 22b 72b 

1Z3 

173 

BfcxOrde 

194 

24 

31 

35 

1 

4 

7b 

jbI 

4 

5 919b 39 

70 

170 

170 

(*216) 

713 

64 

ID 

24 

310 b 

15 

Aw 

9 

13 21 

33 O 

BZ 

120 

170 


232 

1 

Bh 

15 

IB 

22 

26 

to 

14 

20 28 

42 63 

89 124 170 

BrttMi Gas 

240 

10 

19 

23 

1 

5 

U 

tor 

26 

- 50 

- B5 

- 

140 


(■2491 

2b0 

1 

Bh 13), 

12 

16 

22 

tot 19 Tsui Colncis 35.236 












Calls 13,088 Pass 22 MB 












FT-SE Into Calk 2A78 Pm 9.636 




Dions 

240 

16 

22 

33 

2 

U 

14 

Em FT-SE CD* 883 Pitt 6444 





260 


12 

23 

8 

20 

24 

■UnikrtrlDg sturdy price, t Lang dated exphy Mhs 


ftontm stan « teed a* nttfle prices. 


TRADITIONAL OPTION 3-month call rates 


gening Index 2574.8; 9 am 2574.4; 10 am 25773; 11 am 25S7.1; Noon 2587.2; 1 pm 2587.5; 2 pm 2590.7; 230 pm 2588-8; 3 pm 2566.2; 4.10 pm 2584.8; (a) L43pm 


Entity section ar map Base date Base nine Euity section or nranp 

Business Services... 31/12/90 999.65 Telephone Networks. 

Electricity. 31/12/90 999.65 Electronics. 

Media.. 31/12/90 1228.68 Other Industrial Materials.... 

Engineering-Aerospace_ 29/12/89 486.00 fteak/i/ Hoasetakf Products... 

Engineering-General. 29/12/89 486.00 Other drains... 

Water.. 29/12/89 1968.45 Industrial Group... 

Cooglatxraies . 31/12/86 1114.07 Older Financial,. 

t Flat yield. A list of constituents is available from the Publishers. The Financial Times 
SERVICE covers a range of electronic and paper-based products relating to these Indices. Te 


Basedate Basevafae Emolty section or group Base date tasevalne 

. 30/11/84 517.92 FdodMonufacturlng. 29/12/67 114.13 

. 30/12/83 1644.65 Food ReUl ling. 29/12/67 114.13 

. 31/12/80 ' 287.41 Insurance Brokers. 29/12/67 96.67 


Food Retailing. 29/12/67 

Insurance Brokers. 29/12/67 

All Other. 10/4/62 


. 30/12/77 261.77 All Other. 10/4/62 100.00 

. 31/12/74 63.75 British Government. 31/12/75 100.00 

. 31/12/70 128-20 Do. Index-linked. 30/4/82 100.00 

. 31/12/70 128.06 Debs*Loans—. 31/12/77 100 00 
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The recovery 
that wasn’t 


Every time some politician says the recovery is finally 
coming through, something goes wrong. 

This week's Investors Chronicle looks at the broad economic 
background, and the detailed company results picture and 
tells you what they mean for stockmarket prices. 

Whatever happened to the UK recovery? 

Wait and see - but it could be a long wait says our 

economic pundit. 


Available from your 
newsagent every Friday 

£ 1.50 

INVEST IN THE CHRONICLE 
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A FINANCIAL TIMES MAGAZINE 



You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authontatrve guide 
for British expatriates. 




f\> 


take it 


As you'd expect from a 
Financial Times publication, 
our ABC Cuide to 
Investment — from 


If\ \JL .( Accumulation Units to Zero Coupon 

ijJ / JM ^ Bonds - is both innovative and incisive, 

f /*[ We also back up our in-depth analyses 

L " 1 with comprehensive Offshore Fund 

performance statistics, which give you 
a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 


|) International travel features and gourmet tips from around the j 

world will help broaden your horizons still further. Special ^ 

. i . reports on schools and motoring will inform and entertain 

and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 




U tyVN To see for yourself how 

[ ^ J Resident Abroad really is 

J the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 
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INTERNATIONAL COMPANIES AND FINANCE 


Euro Disney plans Nestl ® bid 
third French £“ ves 

leisure complex ‘paralysed’ 


Ian Rodger on the rapid progress 


By Alice Rawsthorn In Paris 


EURO DISNEY, which has 
been bombarded by bad public¬ 
ity since this spring's opening 
of its Euro Disneyland theme 
park near Paris, has received 
the French government’s 
go-ahead to build a second 
park and has announc ed plans 
for a third complex. 

The group, which has been 
trying to play down press spec¬ 
ulation about poor attendance 
at Euro Disneyland, plans to 
open the second park at a cost 
of FFrl8bn (S3^8bn) in 1996. 
This park, which will be close 
to the existing complex at 
Marne La Vallfie to the west of 
Paris, will adopt a similar 
theme to the Disney MGM Stu¬ 
dios complex at Dlsneyworld in 
Florida by including attrac¬ 
tions based on the imagery of 
OS movies and the Hollywood 
film studios. The complex will 
also house Euro Disney’s cor¬ 
porate offices. 

At one stage Euro Disney 
had planned to bring forward 
the schedule for the second 
park so that it would open in 
1995. However, earlier this 


month it announced it was 
reverting to the original pro¬ 
posed opening date of 1996. 

Euro Disney yesterday con- 
finned that it plans to open a 
third park, also at Marne La 
Vallfie, provisionally scheduled 
for opening in the year 2000 . 
This park will adopt the futur¬ 
istic concept of Epcot, the Dis¬ 
ney monument to science and 
technology, in Florida. 

Confirmation of plans for the 
second and third Marne La 
Vallee parks comes at a timp 
when Euro Disney is anxious 
to allay concern about the ini¬ 
tial response to Euro Disney¬ 
land. 

Earlier this month the group 
said l.5m people had. visited 
the complex, by far the most 
expensive theme park in 
Europe, since its opening on 
April 12. However, Euro Dis¬ 
ney. which has consistently 
refused to disclose its own 
internal targets for the park, 
also admitted that the pattern 
of attendance had been erratic 
with troughs during off-peak 1 
periods and that the number of 
visitors from France was lower 
than originally expected. 


By WilUam Dawkins In Paris 


Ares-Serono to raise 
SFrSlm by rights issue 


By Ian Rodger In Geneva 


ARES-SERONO. the Swiss 
pharmaceuticals group which 
specialises in human fertility 
drugs, is raising SFr51.4m 
($36-lm) through a one-for-six 
rights issue to bearer share¬ 
holders and a conversion offer 
to registered shareholders. 

The group, 86 per cent con¬ 
trolled by the Bertarelli family, 
then plans to split both classes 
of shares on a one for five 
basis. 

The capital restructuring, 
similar in many respects to 
those carried out recently by 
other Swiss companies, has 
been criticised In some quar¬ 


ters because it will result in a 
dilution of the value pf the 
bearer shares. 

This is because the conver¬ 
sion of some of the Bertarelli 
family held registered shares 
to bearer shares will he carried 
out at the different** in riirfr 
par values, SFrl5G per share, 
which is well below the differ¬ 
ence In their market values. 

Mr Wang Thierstein, finanrw 
director, pointed out that this 
option was set when the family 
floated shares in the company 
on the stock market in 1987. 

He also noted that the family 
had waived its right to partici¬ 
pate in the proposed one-for-six 
rights issue at par. 


Aarhus Olie to sell units 


SOURCE PERRIER, the French 
maker of bubbly mineral 
water, yesterday said It was in 
"paralysis” awaiting the 
results of the European Com¬ 
mission’s Inquiry Into the 
FFrl5.4$bn ($2.9hn) bid from 
NestlS, the Swiss food multina- 

tinwal. 

Mr Jacques Vincent, Per¬ 
rier’s chairman, told a share¬ 
holders’ meeting; "It Is dear 
that we are in a vacuum that 
is dangerous for everyone, 
including Nestle.” 

Earlier this month, the 
Swiss group revealed that the 
Commission had serious 
doubts that the bid n»ight cre¬ 
ate a duopoly of Nestle and 
BSN on the French mineral 
water market It Is contesting 
thin preliminary 

“Currently, we are living in 
a kind of paralysis.” said Mr 
Vincent The Nestle bid was 
suspended in March, awaiting 
the Commission’s ruling, 
expected late next month or 
early August. 

Perrier’s turnover rose 5 per 
emit to FFr5L13bn in the first 
quarter of this year, reflecting 
poor mineral water sales in 
Britain and the US, but growth 
in the rest of the world. 

Sales of the Perrier brand in 
the US and Britain are run¬ 
ning at S3 per cent of the level 
three years ago, just before the 
group withdrew its world 
stories following the discovery 
of benzene contamination. 

Mr Vincent said the OS and 
UK mineral water markets 
remain very gloomy. “We 
don’t see any recovery ahead 
but the situation, is not truly 
catastrophic,” he said. 

Mineral water sales in 
France are running at 10 per 
cent above last year's levels. 
Outside France, the US and the 
UK, mineral water sales are up 
25 per cent this year. 

First-quarter mineral water 
sales were virtually static in 
France at FFrlbn but fell 2 per 
cent outside France to 
FFr989m. Cheese sales fell 6 
per cent in France to FFr260m 
but surged 17.5 per cent out¬ 
side Franca to FEt609m. 


I f you believe in companies 
living through cycles, then 
you could wonder if SMH, 
the Swiss watch group that 
developed the phenomenally 
successful Swatch, is .at..or 
nearing its peak. 

Some telltale signs of hubris 
were in evidence at this week’s 
annual press conference at the 
group's Longines subsidiary in 
the Jura mountains. 

On tables at the entrance to 
the conference room were 
copies of a study by an invest¬ 
ment research organisation 
describing SMH as the best- 
managed large company in 
Switzerland. 

Nicolas Hayek. the expansive 
chairman, revealed that 50 
securities companies in the 
UK, Germany and Switzerland 
had published studies of the 
group, and he estimated that 
the finance director and his 
! team were now spending 30 per 
I cent of their time ffoiitirig que¬ 
ries from investment analysts. 

. To judge by the Swiss and 
International media, Mr Hayek 
himself spends a good deal of 
his time in interviews as well 
He has also become more visi¬ 
ble lately in support of worthy 
causes. He participated in the 
preparatory meetings at the 
United Nations for the Earth 
Summit in March and 
launched a summit commemo¬ 
rative model Swatch. 

- By now. the SMH-Hayek suc¬ 
cess story is a familiar one. 
The Swiss watch industry was 
laid low in the late 19705 by 
Japanese companies that were 
quicker to capitalise on quartz 


along just nicely at SMH 

still being made by .the top Swiss watchmaker 

many consumer produ 



SMH is'set this year to surpass 

and digital technologies. 
Between 1974 and 1983, exports 
of Swiss watches and move¬ 
ments crashed from 91.Im 
pieces to 42£m. 

In 1982, leading Swiss banks 
asked Mr Hayek, a Zurich engi¬ 
neering consultant, to attempt 
a merger and rescue of two of 
the largest companies. Mr 
Hayek startled them by saying 
he would attack the Japanese 
head-on and try to recapture 
the mass market through 
heavy investments in auto¬ 
mated manufacturing, product 
development and marketing. 


Tour 

rtfewi of Japan as the world’s largest producer of watches 


Retreating to niches, he 
declared, was pointless.- 
The rest is history. In less 
than io years, SMH has gone 
from the edge of bankruptcy to 
becoming a highly profitable, 
financially powerful world 
beater. Group net profits have 
risen substantially every year 
since 1985, jumping 31 per cent 
last year to SFr252m ($177.4m). 
No precise forecast was given 
for the current year, but Mr 
Hayek said he was hoping for 
another record result and was 
“full of euphoria” based on 
progress so far. Sales to the 


end of May were up ,40 per 
cent. 

He also announced trium¬ 
phantly that SMH would this 
year surpass Citizen of Japan 
to become the world’s largest 
producer of watches and move¬ 
ments. 

Mr Hayek, who vaguely 
resembles the Hollywood actor 
and director Danny De Vito, 
has inevitably become some¬ 
thing of a guru on consumer 
product marketing in general 
and beating Japanese competi¬ 
tors in particular. 

His main observation is that 


Asahi agrees to US glass deal 


by Steven Butler In Tokyo 


ASAHI GLASS, Japan's largest 
glass maker, has agreed to a 
gradual buy-out of AFG Indus¬ 
tries, one of the largest makers 
of flat glass in the US glass. 

Tie purchase is being made 
through Asahi’s Dutch subsid¬ 
iary Glass International for an 
estimated $ 60 m. 

The acquisition will help to 
progress Asahi's goal of fur¬ 
ther diversifying its operations 
geographically. 

In addition to the acquisition 
price, Asahi has agreed to 


underwrite up to SL50m in 
bonds for AFG. 

The Asahi takeover follows 
from a management buy-out of 
AFG In 1986, during which 
time Asahi acquired a 19.7 per 
cent stake in AFG, and later 
transferred this to Glass Inter¬ 
national, which is a 5950 joint 
venture holding company half 
owned by Glaverbel the Bel¬ 
gian glass company majority 
owned by Asahi. . 

The balance of AFG shares 
are held by the company’s 
management and by institu¬ 
tional investors, who have 


agreed to the gradual buy-out, 
subject to approval by the US 
Federal Trade Commission, 
which is pTATnining the deal. 

AFG had sales last year of 
$5l6m. Asahi’s sales in all of 
North America last year came 
to about Y70bn ($55Qm) out of 
gross consolidated sales of 

Yl,248bn_ 

AFG has six float glass 
plants in the US and one in 
Canada, and claims 15 per cent 
of the US market Asahi said it 
would leave the US manage¬ 
ment of AFG in place for the 
time being. 


No basis for court action 
against Spanish bankers 


By Pater Bruce fn Madrid 


By Hilary Barnes hi 
Copenhagen 


AARHUS OLIE. the Danish 
vegetable oils and fats special¬ 
ist, Is to sell its protein prod¬ 
ucts division and its Sri Lanka 
sports shoe manufacturing 
company as part of a wide- 
ranging reorganisation. 

The group is to create a hold¬ 
ing company and a separate 
operational company for the 
oils and fats business. The 
reorganisation also involves 


the resignation' of Mr J. Hand - 1 1 
berg, rfnef executive, and his 1 
co-director Mr L Pontoppidan. 
They are to be replaced by Mr 
John Goodwin and Mr John 
Pocdsan. 

The Sri laokan company to 
be sold is C. W. Marine, which 
has about 300 employees. No 
buyer has yet been was named. 

The company’s protein prod¬ 
ucts division is being sold to 
Central Soya of the US which 
is part of the Italian Ferruzzi 
Group. 


Bank acquisition 


GRUPO Espirito, Santo, the 
Portuguese bank, has acquired 
Banco Industrial del Mediter- 
raneo from Banco Bilbao Viz¬ 
caya, Reuter reports. 

The Portuguese group will 
purchase the small Spanish 
bank through Its Banco 
Espirito Santo e Commercial 
de Lisboa, which will take a 55 
per cent stake, and Espirito 
Santo Financial, which will 
acquire the remainder. 


GFSA considers merging 3 gold mines 


By Philip Gawfth 
In Johannesburg 


GOLD FIELDS of South Africa 
(GFSA), the country’s second 
largest gold producer. Is con¬ 
sidering merging Libanon and 
Venterspost, two of its more 
marginal mines, with Kloof 
mine. 

. Analysts speculate that a 


deal could be based upon tax 
savings, with the group being 
allowed to offset Libanon and 
Ventersposfs losses and capi¬ 
tal spending against Kloofs 
current revenues. 

Libanon and Venterspost are 
two of the most vulnerable 
mines In the South African 
gold mining industry. They 
made respective after-tax 


losses of R&2m and R3Bm in 
the first quarter of 1992, and 
have stock market capitalisa¬ 
tions of about R85m ($23.6m) 
and-RSOm respectively. 

Kloof, by contrast, is one of 
the richest mines in the indus¬ 
try. It made Rlll-Sm profit in 
the March quarter and has a 
market capitalisation of about 
R3.7bn. 


MR EMILIO BOTIN, the 
president of Banco Santander, 
the acquisitive Spanish com¬ 
mercial bank, was yesterday 
released without bail after 
giving evidence in chambers to 
a Madrid judge trying to 
find out who bought $lhn of 
credit assignments made by 
the bank between 1987 and 
1989. 

The Spanish tax authorities 
and the court suspect that 
many of the buyers of the 
credit assignments - off bal¬ 
ance sheet transactions 
designed to bypass Bank of 
Spain liquidity ratios and with¬ 
holding taxes - may have 
used them to launder undis¬ 
closed income. . 

Mr Rodrigo Echenique, San¬ 
tander’s managing director, 
also gave evidence to the judge 
yesterday and . was also 
released without bail. Banco 
Santander said the judge had 
decided there was no basis for 
taking any action against the 
two men. 


The judge, however, made no 
public statement and it is 
possible, as a nationwide 
investigation continues, that 
they may be recalled 
to give evidence to the 
inquiry. 

Mr Botin, on leaving the 
court, said the credit assign¬ 
ments - the sale of loans to 
third parties to remove them 
from the bank’s balances - 
were perfectly legal at the 
time.. 

“Although I was not aware 
of it, there may have been an 
excess of zeal, some negligence 
or a lack of information about 
the client’s intentions,7 he 
said. “We have co-operated 
fully with the authorities in 
their investigation." 

The tax authorities say they 
have been unable to identity 
the buyers of about 3,000 credit 
assignments and suspect that 
many may have been fictitious. 
Most Spanish banks used the 
assignments but Banco San¬ 
tander is understood to have 
been the most aggressive seller 
of loans. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANCES 


Gold per troy oz. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Lead(cash) 

Nickel (cash) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Sep) 
Coffee Futures (Sep) 
Sugar (LDP Flaw) 

Barley Futures (Sep) 
Wheat Futures (Sep) 
Cotton Outlook A Index 


Wool (64a Super) 

OH (Brant Blend) _ 

Per tonne untaea otfwnrtse stated 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1992 

1992 

3339.85 

+3.7 

$386.95 

$368.40 

8335.20 

220.5 p 
S1251 

-20 

269.20p 
51291.5 

242.70P 

ST339.0 

210 .00p 

$1105.5 

£12426 

+ 17.5 

£1342.0 

£13182 

Cl 125.0 

£290.0 

-525 

£325.00 

£315.0 

£278.50 

$7135.0 

-52.5 

58260 

S81956 

$7085.0 

$13 01.0 

-1462 

$1075 

$14672 

$1106.5 

$8757.5 

+ 297.5 

$5740 

$8757.5 

55425.0 

£534 

-11 

£839 

£773 

£533 

$706 

-21 

$584 

$1013 

$878 

$264.5 

+ 112 

5238 

$271 

$193 

£107.65 

-0.50 

£114.8 

£123-90 

£10660 

£11065 

-3.5 

£113.1 

£131.85 

£109.85 

65.45c 

+ 1.16 

8360c 

B5.45C 

52.25c 

398p 

-10 

392p 

480p 

398p 

S21.05)t 

+0275 

$18,175 

$21.30 

$17.00 


COCOA - London VOX 



Cloee 

Prevlpue 

Hlgh/Low 

Jul 

518 

514 

520 513 

Sep 

634 

533 

838 532 

Dec 

584 

'564 

587 583 

Mar 

883. 

695 

508 593 

May 

613 

.611 

615 612 

Jul 

831 • 

630 - 

834 830 

Sep 

651 

651 

856 6S2 

Dec 

680 

880 

382 


LONDON MTAt BTOMW» 

. Ctoae _ Pravloop 

Aliautalem, «aj% pwffr (S par tonne) 
Caotl 72505-1.6 1264.5-5J 

3 months 1276-7 


(PtIcm supplied by Amalgamated Metal Trading) 


Higft/Low 


AM Otn&al Kerb dote. OpaaJntanat 
Total dally turnover 33672 loti 


CBUPE Ol- (UgM) 42000 US gUta S/berrel 
- Latest Previous H/gh/Lcw . 


Chicago 


SOYABEANS 5600 bu min; centa/BCto bushel 


3 months 1276-7 _ 126&6-9.5 

Copper, Grade A (£ per tonne) 


1247.5*6 

127S35 


1276-7 155,148 lots 

Total dally turnover 22,204 tots 


Cash 1242-3 
3 months 1230-1 


1225546 
1246-6.5 ' 


1242/1240 

1266/1257 


Turnover 2207 (3064) lots ot 10 tonnes 
JCCO Indicator prices (SDRs per tonne). Daily 
price for Jun 16 68753 (662.47) 10 day average 
tor Jun 19 67168 (67165) 


. events to. x-Aug. 


London Markets 


SUQAB - London POX _ ft per tonne) 

Close Previous Htgh/Low 


IPOT MARKETS 


Crude ol (per barrel FOB) 


Brent Bland (dated) 
Grant Blend (Aug) 
W.T.l (i pm esi) 


31850-1954 -.100 
S2166-1.30 -.050 
S2f.00-T.10 -.050 
S22.3M.35z 


Aug 24050 24250 24450 23850 

Oct 22140 22140 228.40 22180 

dec 21250 21100 209.00 



Close 

Pravloua. 

Hlgh/Low 

■M 

682 

701 

697 68) 

Sep 

706 

726 

723 706 

Nov . 

733 

748 . 

745 732 

Jan 

765 

788 

767 760 

Mar 

777 

790 

784 775 

May 

796 

808 

604 800 

Jul 

816 

826 

824 


Lead (C per tonne) _ 

Cash 2895-90.5 290-90.5 

3 months 301-16 301-15 

**ofcet H per tonne) _ 

Cash 7130-40 7145-55 

3 months 7210-15 _ 7225-30 

Tin (S per tonne) 

Cash 6755-60 6665-70 

3 months 6760-5 _ 6670-75 

Zinc, Special High Grade (3 per tonne) 
Cash 1300-2 1315-20 

3 months 1197-8 1210-11 


1262-3 105586 Iota 

Total daily turnover 5.411 lots 


301-2 _ 166*5 lots 

Toca/ daily turnover 4.883 lots 


_ 

Ctoea 

Previous 

High/Low 


Jul 

60612 

803/8 

604/4 

80170 

Aug 

608/6 

807/4 

608/4 

804/18 

Sep 

. 811/2 

919/0 

819/0 

609/4 

Nov 

818/2 

619/2 

620/0 

- 615/E 

Jan 

625/6 

627/4 

.628/0 

'624/4 

Mar 

634/0 

835/0 

638/4 ; 

B3Z/4 

May 

638/0 

840/8 

640/0 

637/0 

Jul 

640/4 

642/0 

'842 14 

B3S/0 


HEATMG Off. 425QQ US galls. cents/U8 galls 


SOYABEAN OA. 60600 Bn; cen&Ab. 


7210-5 23,884 lots 

Total dally turnover 1.947 lots 


6770/6765 

5765/6715 


674&450 9584 lots 

Total daily turnover 21.SB1 lota 


1305/1300 

1212/1197 


UK Closing OS rate: 
SPOT; 16565 


3 months: 1 8335 


6 months: 1.8094 


9 months; 1.7884 



Latest 

Previous 

Hlgh/Low 

Jul 

6145 

8121 

61® 

6090 

Aug 

61® 

6172 

6200 

.6145 

Sap 

6288 

6271 

8296 

6246 

Oa 

6375 

6360' 

63® 

6340 

Nov 

6470 

B«50 

8470 

6438 

Dec 

6545 

6523 

6555 

®10 

Jan 

as 60 

0835 

6580 


Feb 

0420 

6405 

6420 

8400 

MV 

61® 

8)60 

6200 

81® 

Apr 

5975 

59® 

.5975 

5975 



Close 

Previous ■ 

Hlgh/Low 

- 

Jul 

20.64 

20® 

20-90 

20® 

Aug 

21.01 

20.84 

21.06' 

20.78 

Sep 

21.22 

21.® 

21.26 

21® 

Oct 

21J8 

21.20 

21.38 

21.17 

Dec 

21® 

21.51 

21.® 

21A2 

Jan 

21.78 

21.84 

21.75 

ai-BDh 

Mar 

21.97 

21.87 

0 

0 . 

May 

22.15 

22.10 

22.16 

- 22.10 


. 100 tons; S/ton 


WMta Close Previous Wgh/Low 


06 produ ct s 

(NWE prompt delivery per tonne CIF) *■ or ■ 

Premium Gasoline 3237-239 +3 

Gas Oil S187-189 +05 

Heavy Fuel Oil S8M4 +3 

Naphtha . ■ $190201 

Petroleum Argua Estimates. 


Aug 26050 28850 291.00 20750 

Oct 274.50 271.00 27350 270.00 

Mar 27350 275.00 27350 

May 27760 27960 27930 27750 

Turnover Raw 128 (374) lota ot SO tonnes. 
While 291 (1459) 

Parle- White (FFr per tonne): Aug 153962 Oct 
1456.80 


Tumover3924 (1467) lata cl 5 tonnes 
ICO Indicator pneas (US cents per pound) lor 
•ton 18 : Comp, dally 4852 (4862) 15 day average 
4854 (4657) 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


New York 


Gold (buy oz) 


£ equivalent 


GOLD 100 boy oz: S'troy oz. 

Close ProvtoiB High/Low 


Close Previous High/Low 


Close 3*3.40-343.70 

Opening 343.SD-344.00 

Morning 1m 343.00 104.797 

Afternoon fix 343.55 18450* 

Day's high 34455045.15 

Day's low 343.40-343,70 


Turnover 82 (92) lots of 20 tonnes. 


cnuMEon. - n 


Otter _ 

Gold (per troy 02 )+ S3435S 

Stiver (par boy oz)A» 4IQ5c 
Ptotfnum (per troy a*) 63855 

Palladium (per troy eg) 580 .75 

Copper (US Producer) 10860c 

Lead (US Producer) 37.0s 
Tin (Kuala Lumpur martot) I6 63r 
Tin (New York) 31460c 

Zinc (US Prune Weste rn) 62.0c 

Cattle (live welgMt Hi.SSp 

Wieap (live welghtjt* 8661 p 

Pig> (live welg hQt 92.62p 

Condon dally sugar (raw) S2S4.9 
Condon dally sugar (white) S297.0t 
Tata and Lyle export price £251.5 

Barley (EngMsft toeff) Unq 

Maize [US No. 3 yellow) £148.0 

Wheal (US Dart Northern) Unq 

Rubber (Jut)W rom- 

(AuflV 52.00p 

Rubber (KL RS S No 1 Jul) » ?Q r 

Coconut oil (PhilippinesS5726w 
Palm Oil (Malaysian); mwy 
Copra (Philippines^ S3ttL0y 
Soyabeans (US) £1455 

Cotton ‘A* Index 6 Sasc 

WooUops (64s Super) 3S8p 



Latest 

Pravtous 

Hlgh/Low 

Aug 

21® 

21® 

21.11 20® 

Sep 

20® 

21.01 

21® 20® 

Oct 

20® 

20® 

20® 20® 

Nov 

2081 

20.81 

20® 20.72 

Dec 

20.73 

20.74 

20 3» 20.72 

Jan 

21® 

20.® 

31® 

1PE Index 


20.98 



SOYAMKAL - London POX 


Loco Ldn Ween Gold Landtag Bales (Vs USt) 

1 month 3.46 6 months 358 

2 months 3.43 12 months 3.50 

3 months 3.40 


Jun 340.8 342.6 344 8 3415 

Jut 3415 343.1 0 0 

Aug 3424 3445 346.9 3416 

Oct 3442 346.0 3487 3435 

Dec 3462 3465 . 3605 345.6 

Feb 346.4 3502 352.4 351.3 

Apr 3S0.6 352.4 3856 3556 

Jun 353.0 3546 3532 3532 

Aug 355.6 3575 359.0 359.0 


COCOA 10 torawaS/tonnea 

Close Previous High/Low 

XI 837 826 833 821 

Sep 883 873 884 871 

Dec 833 925 936 925 

MV 982 973 382 974 

May 1009 1004 1009 1000 

Jul 1037 1033 0 0 

Sep 1068 1083 1006 1068 

Dec 1106 1103 0 0 



Close 

Previous 

Hlgh/Low 


Jul 

180.0 

181.9 

182J5 

1799 

Aug 

181.6 

1629 

1839 

4809 

Sep 

1B2.5 

163.4 

184.0 

1819 

Od 

199.6 

200.4 

2009 

1984 

Dec 

199.5 

200.7 

201.0 

i»4 

Jan 

200J 

201-5 

ai.o 

ms 

Mar 

200S 

201.5 

201.6 

2009 

May 

201.0 

201-5 

0 .. 

a 


HACK 5.000 bu mlir. cents/Sfflb bushel 


COFFEE -C* 3750m be; cants/lbs 


Close Previous Htgh/Low 

Aug 125.00 12250 _ 

Turnover 0 (Ofkxa of 20 tonnes. 


PL ATEHIM SO troy or; S/troy oz. 

Ctose Previous High/Low 


Sitver ll» p/troy oz 

Spot 220.96 

3 months 22655 

0 months 231.75 

12 months 242.95 


Jun 366.4 3584 

Jul 357.6 368.4 

Od 3634 366.3 

Jan . 364.1 365.0 


ntJOQHT - London POX 


SIMndex point 


Turnover 10000 (12256) 


Close Previous 


189.00 188.75 

19160 19060 


19360 102.75 

195.75 19525 


197.35 196.75 
19050 197.75 


19660 196.75 

194.00 19360 


18925 18760 
19160 T886D 
19360 191.75 

195.75 194.00 
19760 198.00 

166.75 1S760 
19150 

19465 1B225 



Ctoae 

Previous 

High/Low 

Jun 

11 ® 

1148 

11 ® 11 ® 

M •• 

1W 

5060 

1060 10*0 

Aug 

1057 

10® 

1080 10® 

Oct 

11® 

1200 

1200 11® 

Jan 

1233 

1343 

1233 1228 

Jb( 

toes 


1080 

BFI 

1132 

lift 

1152 


(Prices supplied by Engelhard Metals) 

I price _ £ equivalent 

Krugerrand 343^0-344.50 IB4.75-18&25 

Maple teat 354.00-355.00 19025-19975 

New Sovereign 8360-6460 446045.00 


Apr 364,1 3646 366 0 

88 .VB 1 5600 troy ogeerm/ffoy ot. 
Close Previous High/Low 


Jun 402.0 408.8 


AltonMwa (99.7%) Calls 


Turnover 315 (107) 


GRAMS - London FOX 


Strike price 

S tonne Jul 

Sep 

Jul 

Sep 

1200 

sa 

60 

3 

3 

1300 

3 

18 

42 

43 

1400 

' 3 

3 

141 

125 


Jul 402-3 4092 

Aug 404.1 411.0 

Sap ’ 4064 412.4 

Dec 410.0 4176 

Jen 411.7 418.7 

Mar 4156 422.1 

May 4186 425.8 

Jul 422.0 429.1 


Jul 

57® 

0040 

6040 

57® 

Sep 

60-80 

6290 

82.65 

6016 

Dec 

63.80 

6590 

6560 

6390 

Mv 

56.60 

66,60 

6890 

6890 

May 

70.70 

72.60 

7240 

70® 

Jul 

72.75 

75.00 

73,00 

7240 

Sep 

74.10 

76.00 

78.00 

74® 

9UOAR WOULD *11“ 112400 lbs; eonts/ibs 


CI088 

Previous 

HIgti/LOW 


Jul 

10.70 

1041 

10.79 

10® 

Oct 

991 

9.91 

994 

9.73 

Mar 

8.73 

0,60 

9.70 

8S6 

May 

9.70 

9.62 

9.70 

9® 

Jul 

9.63 

954 

842 

g® 

Oct 

992 

9.48 

9.62 

8.43 



■Ctoae 

Previous 

Hlgh/Low 


Jul 

251/2 

249/9 

251/4 

248/4 

Sep 

266/2 

264/2 

255/B 

253/S 

Dec 

250/4 

257/4 ' 

259/8 

257/0 

Mar 

286/6 

284/4 

268/6' 

'264/0 

May 

271/2 

267/8 

271/4. . 

288/0 . 

Jul 

274/0 

270/4 

274/0 

270/2 

Sep 

281/4 

2SB/0 

281/4 

260/0 

Dec 

2SB/2 

266/0 

259/2 

256/0 


WHEAT5,000 bu m/n; eenlsAKBb-buaftaf 



Cfese 

Pravtous 

Hlgh/Low 


Jul 

367/2 

352/4 

358/0 

353/0 

Sap 

38D/D 

356/4 

360/4 

\«© 

Dae 

387/4 

383/4 

388/0 - 

363/4 

Mar 

387/0 

382/0 

387/4 

'383/4 

May 

353/0 

351/0 

363/0 

34W 

Jul 

336/9 

332/4 

338/4 

SR® 


LIVE CATTLE 4q.Q00 lbs; cants/lbs 

Gtoaa Previous ' High/Low 


ORANGE JUKE 15.000 Rn; Cents/lbs 


Sep 426,1 4332 0 _ 0 

U GH GRADE COPPER 36.000 lbs: cents/lbs 
Ctaae Previous Hlgh/Low 


Turnover 8634 (6878Hou ol 


Wheat Close 


Close -Previous Hlflfi/low. 
123.65 122.05 123.65 123.00 


Jun 123.66 122.06 

Nov 113.85 11365 


2 a tonne unless otherwise stated, ppenee/kg. 


physical. fCIF Rotterdam, 
does. m-Malaysian oams/kg. 
now live weight prices 


Bullion marfcet 
iheep prices era 


incK 

Caasto marted has firmed because «tower 
supplies from Sumatra, where (armors are 
picking coffee, reports Mon-produsten. Aa 
there are no large stocks In Europe this 
could mark the beginnmg of a firmer market 
unM the and ol tha aaaaoi in November. 
Korinqi a. spot ft225 a tonne, afloat ftOSO. 
shipment 51,900 Kortnqi b. alloat 51600, 
shpmt ji 2 Sa Mdmegs • shippers freely 
offering again. Grenada defectives are 
landing in perfect shape and can compete 
with Indonesian qimitty sound shrivels; 
dsfeettvea are offered at 91,000 and sound 
shrivels at 51.400 of ebp. 


Barley Close Prevhu a High/Low 


Copper (Grade A) ' Call* 

2150 - 164 164 3 

2250 65 77 3 

2350 3 2 31 


3 3 

3 13 

38 57 


10426 10530 

104.40 tOSJO 


10465 0 

104.T0 105.70 


111.15 111.18 


Turnover Wheat 36 (103) , Barley 24 (47). 
Turnover Iota ol 100 Tonnes. 


HOB - London PCX (Caah SaWawwnl) pfltg 
Close Previous HlgnAurw 


rrrtt— 

600 

6S0 

700 . . 

Sop 

108 

65 

33 

Nov 

138 

94 

» 

Sap 

2 

9 

27_ 

Nov 

a ■ 

11 

26 . 

Cocoa 

- Sep 

Dec 

Sep 

Dec 

975 

8 


~48 


800 . 

4 

21 

70 

67 

625 • • 

■■ 3 

16 

93 

78 


104.60 105 45 

104 SS 0 



Ctoae 

Previous 

High/Low 


M 

127-35 

126.60 

127-40 

127.00 

Sep 

118.80 

118® 

119® 

119.80 

Not 

its® 

114® 

116® 

115.00 . 

Jan 

114® 

113® 

114.75 

114® 

Mar 

ItdjS 

1/3. J$ 

f 1<35 

11436 

May 

113® 

113.35 

113® 

113® 

Jul 

113.95 

113.35 

0 

0 

Sep 

113.95 

113® 

0 

0 

Nov 

•113® 

173® 

0 

0 


Jun 73200 73.126 73.400 

Aug . 71.450 70625 71.478 

Oa 71.600 70673 . 71680 

Dec 7a775 70623 70600 

Fffb 70.075 89675 70.100 

Apr 71675 70.860 71625 ■ 

Jun 68200 68.078 68600 

LIVE HOGS 40600 lb; ceotaTbs ", 

Ctose Previous Htq tvtnsf 

dun 50200 49.850 50:400 •• 

Jul 46676 46.273 46:70) 

Aug 44.100' 43.780 44AQ0 ‘ 

Oct 40.180 39.880 40.200 

DOC 42A00 42200 . 426ED 

Feb 43260 43250 49600 

Apr - 42J00 42228 42200 

Jun 47600 47250 47600 

~POWK BBLIffiS 40600 Ibe; cents/lb 

Ckae Previous Wtfift jow , 

Jul - 33226 32200 

Aug 30600 30*26 -'-'30680 

Feb 82200 42.100 . . 42.700 

.M*r -42250 42250 42260 - 

Mey 43200 42600 43200' V 

Jid 42.850 426S0 43200 


104.S0 10825 

10420 0 


103.90 a 
10360 104.0S 


COTTON 50600; centsitbs 


1216 

113.8 ’ 114.8 
1032 1046 


1200 

'1136 1132 
1032 1032 


Aug Sep Aug Sep 
"« 56 38 60 


Tumover24 (12) few d 3^60 kg 



Close 

Previous 

Hlgn/Low 


JlK 

62® 

64® 

62® 

61® 

On 

6432 

85.16 

64® 

63® 

Dec 

64.(5 

85® 

64.29 

63.60 

Mar 

6UG 

05® 

&.3J 

64.70 

May 

65ft 

64.18 

65.30 

65.10 

Jul 

68.42 

84.10 

0 

0 


raUIBBB [Bass: September 18 1931 - 100) 
Jun.19 Jun.18 ninth ego yr ago 
1688.0 15822 13932 1777.7 

DOW JONES (Baaei Dec. 31 1974 - 100) 

Jun.18 Jun. 17 mrah ago yr aqe- 
Spot 119.67 . 118.18 11726 . 13021 


I Futures 12029 120.12 11726 12621 






many consumer products 
induce an "emotional" 
response. The purchaser has a 
more complex relationship 
with them than with, say, 
bread or a desk. To be success- 
these products must not 
just have an image, they must 
deliver a message. 

Mr Hayek was pleased to 
re poit on the success of the 
croup's diversifications into 
wrist-watch pagers and per¬ 
sonal- telephones. His biggest 
project, in co-operation with 
Volkswagen, is to develop an 
environmentally friendly car. 
Mr Hayek refused to reveal 
details of the car, which has 
attracted much speculation, 
but said it was "very beautiful" 
and he hoped to launch it in 
1996. 

Does this all add up to 
hubris7 It would be dangerous 
to come to that conclusion. For 
one thing, SMH is Swiss, and 
Swiss companies are known for 
retaining their discipline for 
longer periods than many 
Anglo-Saxon ones. For another, 
Mr Hayek seems to know the 
dangers P hRad , as he empha¬ 
sised yesterday. 

"The seeds of foflure lie In 
success itself. We must be 
energetic and tireless, and 
every day fight against the 
beginnings of arrogance 
towards our customers. We 
must also he energetic and tire¬ 
less against any tendency to 
become presumptuous, to rest 
on our laurels or fall back into 
old habits. This would be 
deadly for the enterprise.” 
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FINANCIAL TIMES WEEKEND JUN E 20/JUNE 21 1992 

CURRENCIES, MONEY AND CAPITAL 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 

D-Mark firm despite 


•CONTRARY to the market's 
expectations, the D-Mark 
remained firm against most 
European cunesdos yesterday 
as the Irish, people issued a 
resounding •'Yes*''In their ref¬ 
erendum on European, union. 
writes Janus Blitz. - . 

Ever since- the' Danes 
rejectedEuropean union in 
their referendum .earlier this 
month, the .German currency 
has made, headway on fears 
that the Maastricht treaty 
would, dissolve. Analysts had 
expected., that the D-Mark 
would give up soipe of those 
-gains if Ireland calmed nerves 
by supporting the treaty. But 
the early indications yesterday 
were otherwise. Sterling closed 
unchanged against the D-Mark 
at DM2.9200; the Spanish 
peseta was only marginally 
stronger against the German 
currency at Pta62£l from a 
previous close, of Ptafi2L96*, the 
Italian lira, which badly 
needed a boost after a week of 
solid intervention by the Btanir 
of Italy on its behalf, made up 

£ IN NEW YORK 


only a little of the ground it 
has lost It closed at 756.S to 
the D-Mark from a previous 
. dose of 758.6. 

The question on many Ups 
test night was: where does 
Europe go from here? The next 
headline event is -the French 
referendum on Maastricht, due 
to take place in September. 
Until then, traders will ponder 
three possible outcomes: that 
Maastricht collapses, that 
eleven of the twelve EC states 
go ahead with Emu or that 
there will be a two-speed 
Europe in which some states 
unite their currencies and oth¬ 
ers do not In any event. Mr 
Gerazd Lyons, chief economist 
at DKB International in Lon¬ 
don, is a D-Mark bull: “You 
will have a background in 
-which the German currency 
remains stable and nothing 
will change that over the next 
week or so. 1 * 

Trading in the US dollar 
remained sluggish yesterday. 
The Philadelphia Federal 
Reserve survey was disappoint- 


Emu vote 

ing, showing a slower growth 
rate in manufacturing in June. 
The currency was also unable 
to keep any of its gains against 
the D-Mark, even though the 
Irish vote unwound a few long 
D-Mark positions. ‘Dollar senti¬ 
ment is so sour that people 
automatically look to sell every 
rally,' said a US bank trader. 
'And they’re waiting less end 
less time before taking the 
profits as welL” The US cur¬ 
rency ended marginally up. but 
atm at the bottom of its ranges 
for the week, at DM1.5700 from 
a previous close of DM1.5650. 

The Japanese yen slipped 
fractionally against the 
D-Mark, still injured by the fall 
in the Japanese stock market 
the previous day. The 225-share 
Nikkei average showed signs of 
consolidating around the 16,000 
level yesterday, but the D-Mark 
was still up at Y80.82 from a 
previous close of Y80.99. A big 
test of the yen’s strength 
comes next week, when the lat¬ 
est Japanese money supply fig¬ 
ures are due. 


FINANCIAL FUTURES AND OPTIONS 


UFTC UM «LT FUTURES BPTBNS 

£H,M0 Mb tf 1*0% 


UFFE IB TREASURY BMD FUTURES OPIUMS 
lOt 1 * 


Prinriileremti 

Strike 

aw-uurewB 

PUHaUanem 

sg> 

Oct 

Pria 

Sn- 

Dec 

» 

Dec 

o3> 

0-22 

97 

3-34 

3-16 

0-24 

1-12 

0-12 

0-33 

48 

2-48 

2-41 

0-38 

1-37 

o.y 

tL44 

99 

2413 

247 

D-57 

2-473 

(MO 

1-06 

WO 

1*29 

1-42 

1-19 

2-38 

1-03 

1-36 

101 

M3 

1-17 

1-53 

3-13 

HI 

2-05 

102 

0-41 

041 

2-31 

3-57 

2-24 

2-46 

103 

0-26 

0-45 

>16 

*41 

3-15 

328 

104 

0-16 

0-33 

406 



Estmatd ratanc wra Cart 6350 Puts 2S* 
Prtrh»d»f*(*M w. fart 35218 Pus35639 

UFFE EBR9UM BPTHM3 

Vam Utah 1 11 M% _ 

SWte CaUurtlwiem Puu-«ai tmem 

*1 * 

JK75 0.72 L01 D.Q1 0.02 

9000 0.49 0^ 0.03 004 

4025 (LZS 0 57 0.07 DOS 

9050 au 039 017 0U 

9075 (1.05 024 0 34 0 25 

9100 032 0 14 0.56 0 40 

9125 ooi aoe aso 059 

EoiratUd returns UU. CHh 1725 Pus 2S13 
PmtwMhj'soKi in. calls652S4 Pub <8342 

LONDON (UFFE) 

29-YEAR 9* MT1MAL QLT • 

HUM 12^ dl 180% 


a** n*h lot pm, 

Ji m 97-fr 97-21 97 -a 

S« 97-29 98-06 9722 97-27 

EfllmnM «6m 34234 U38J71 
Pmlan dap's epen m 59871 (612157 

US TREASURY ROHRS B% • 

S1MJW 33mk tl 1M% 


Bose HM Urn Pm. 

Tub 101-15 101-S 101-15 101-21 

Sc* 100-05 100-13 99-30 100-17 

EalraM retunic 913 (96B) 

PnrlM d37')«pen In. 1650 11386) 

6% N0TJRNM. BERMAN OWT. BRNO * 

MCSMM IBRttS 47 18R% _ 

dose HM Lob Pm. 

Set 8810 $816 88.02 88.10 

Db 88.46 8842 88.42 8845 


EMS EUROPEAN CURRENCY UNIT RATES 

^ I S2S I I 

WKtEa Com ",52*. M 


EaHnitcd w*« imrI. Calls 25 Pus SO 
PrrtWn wn »4-talk 2DW Pbb 1380 


UFFE ITALIAN GWT. BOND ®TW FUTURES 
OPTMU Ua 2Wa IBWa »t 106% 

5uft* CKb-tetUMBtS AMVJ8Mf 

Pries 5n On Scs Dr 

9400 2.17 270 033 0.70 

9450 V.7B 237 0 44 0.87 

9500 L43 106 0.59 1.06 

9550 L12 LT7 0 7a 127 

9600 186 L51 1.02 151 

9650 054 L28 L30 178 

9700 0 46 L07 1 62 207 

9750 034 am 2.00 239 

Estimated Mm taUI. OIU 1750 Pub 3155 
Prwtore ttyi orb lit Uk 16047 Pub 19735 

CHICAGO 

ILS. TREASURY ROMS CCRTO S% 

SM8.RM a* dlRS _ 

Laun Utah Lob Pit 

JW 101-03 lOLtt 101-00 101-1 

Sep 9M1 100-13 99-29 100-1 

Dr 96-28 9W8 98-25 994 

Mar 97-Z7 98422 97-27 98-C 

Jun 97-00 97-03 9740 97-1 

Sep ... 96-1 

DR - 9M 

liar - W 

■tei - - - 9*4 

Sep - 93-2 


UFFE RUM FUTURES OFTBUS 

imsoaoa wWi p< iw% _ 

&rtke C&fc-seUknKti PoB-ettlreart: 

B6S0 lS 2J5 D0§ OW 

8700 L23 1.74 013 028 

8730 085 U8 0» 0.42 

E»0 0 54 L06 0 44 0*0 

8850 032 0 79 0 72 0 B3 

8900 0.19 0 53 2.09 1U 

8950 0.143 0 40 1 50 L44 

9000 006 08 L96 L82 

EsUmurf nine uuL Qlfc 4275 Puts 5259 
PitnaadajrtioegM.Cilh8S409PBU 66248 

UFFE SWFT STERLMGOFTfflM ~ 

aea^oa gwati n io»% _ 

State CKh-MtumuB PatHaiimnti 

Price Stp Dec Seo Dec 

ewo on LOa ata 002 

8975 054 0 79 6 04 0 04 

WOO OJC 0.58 0.07 0 08 

W2S 0.21, 0.40 006 015 

9050 007 025 032 035 

«75 0.03 0.14 033 039 

9100 0.02 0 07 0 77 0 57 

9U5 ooi om im on 

Eatautis nlwnetoul. cut 2633 fm» BON 
Piwore dafi open w. tots 35317 Pub 4523a 


Money Market 
Trust Funds 


C*F Komj Mmuamcrt Ca Ltd 

teSSgMSifS -I iSUBSS 

TIk COIF QoritlB DawtR Auawi 
2 FopS(icr, LoadoiEE2YSAO ,071-3881815 

Ohom ..._.79eo t IfflTlJMtt 

fart. Bd. of Fin. of Chwdt «f - r „ 

laser j "2-Sfiag 01 

Sartoiore Mncr RfaMeamMt HU 
16-16 UoannSl L m EC3RBQQ S714361425 
TESSA D*»» 0712369362 

I Cwirna. 969 726 9 92 b-CU 

7-4*. F«4.9.61 730 4 89 MM 

SueltlfvaL .9J3 6 94 4/S l-llli 

jSjgjt .. .100 ?0 - 131 MjS 

^*25r" -■ -JS3 3 



USlMUi 

UHU 

79lMHA 

lOOOt MID 
9 JO MM 

863 MM 
738 MM 
bM MW 
1C Mil* 

9.1Z| AM 
3 56) Mta 
1021 VIA 
1 sol MU 


Money Market 
Bank Accounts 



Fidallty Wamsm wMi to*we 
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- 0 7876 0 7877 


; "i" 


UA TREASURY ULLS MOO 
SLa ppfrfa lY 1M% 


SS 9® 

9612 9625 


HM Low 
9635 96.34 

9625 9611 

95.93 95 89 

• 95.78 
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BANK RETURN 


Wednesday 
June 17, 1BB2 


Increase or 
dtcnin for week 


FT-SE 108 nBEX • 

£35 Wf hU hda b»M _ 

to W ta. 

6* 25780 25310 2570.0 25580 

Sep 2627.0 2641.0 26EO 2591.0 

Dee 26760 26770 2677.0 26380 

bUnmed ntone 14174 (21688) 

PiertaB day's open In. 41067 <40610) 

* Canines traded m APT. Qadng price dmm. 

POUND - DOLLAR 




LIABILITIES - 

Capital...---- 

Public Deposits- 

Bankers Deposits- 

Reserve and other Accounts- 


ASSETS 

Government Securities- 1.294.461.T7S 

Advance and other Accounts- 2^27,832,573 

Premises Equlpmem A other Secs „ • 1^518,017.283 

Notes-- 11.901.303 

Coin ..;- 211,218 


E 


£ 

14A53.000 

S4.685^56 

. 

13576 A43 

1^73.048,418 

+ 

147.052.718 

. 3,770,128.479 

+ 

63,848^10 

5.452,413.552 + 197.324.585 


Ym per UMkfitPdi ft. pe IQ: Un per 1000: BrigOn Fr per m Ptsettper 100. 


1-oitlL 3-wh. 6«k 12-tnth. 
1-9502 L8321 16078 L7682 


MONEY MARKETS 

Rates unchanged 


FT LONDON INTERBANK FIXING 


CLL00 »m Joe 19) 3 motts US deikn 


6rmKto US Denars 


ISSUE DEPARTMENT 
LIABILITIES 

Nates In circulation-- 

Nows In Bonking Department. 


ASSETS 

Government Debt ..— 

Other Government Securities. 
Other Securities- 


PERIOD rates in the sterling 
tash. market were largely 
incbanged yesterday, even 
bough the large £L2bn short- 
ige forecast by the Bank of 
England was mostly removed 
n the morning. 

As often happens on a Fri- 
lay, players in the discount 
narket mustered paper in the 
noming to push the overnight 
ate down as Car as possible 
iver the weekend. The over- 
light rate went down to a low 
if a per cent But at the end of 
he day, period rates firmed up 
is the overnight ended at 
round 10% per cent 


during tank tore te«»o wte 
IB per cent 
from Hay 5,1992 


money again ended 
cent, I-month was 


of Band 1 bank bills, £146m of 
Band 2 bank bills, £142m of 
Band 3 bills, and £200m for 
resale to the market in equal 
amounts on 8 and 9 July. The 
forecast was later revised to a 
shortage of around £L3ba lh 
the afternoon, the Bank 
purchased £14lm of Band 1 
bank bills and provided late 
assistance of £70m- 

Trade in sterling futures 
reflected the bullishness in the 
cash markets during the 
morning. The bulls were partly 
spurred an by the news from 
Dublin that the Irish people 
had voted an overwhelming 
“Yes” in the Maastricht treaty 
on European Monetary Union 
(Emu). In the morning, the 
September, short sterling 
contract rose 4 ticks from its 
opening levels to a high of 
90 . 28 . It later drifted back down 
again to close at 90.25. The 


Th* fbtai nus sttl**ttkmlc aom rawded totte uaraira-iMfaQi. d UkM m offmd iris fur UQa 
MOW (0 UK cartel Of fto ttfesw tan** at ll 00 1*. mrtte 4ar. 7to Puis in Unload HtauUmtar 
&•*, Bm 6 si Tokrk DtkSriv Sao, baqor Unload de Part and mw Goanrij Irak. 


l5.868JJBe.e07 

11^01.303 

Ta980.000.000~ 


11,015.100 
11,098.177.800 
4-870307,300 

15,980,000300 


21.885300 

418,061,735 

342344,162 

211.645 

10367 


20^11.645 

211.845 


1.731,412.999 
1.761.412,998 


Financial Times 
Annual Report 
Service 

On 23/24f25 / 26 June, the 
Financial Times will publish its 
Annual Report Service. 

Over the 4 days the annual reports 
of 80 leading companies will be 
promoted in the feature. As a free 
service, FT ieadeis will be invited to 
request copies. 

Don't forget to order your daily copy 
of the Financial Times to take 
advantage of this service. 


MONEY RATES 


BASE LENDING RATES 


NEW YORK 


Prim rat*_ 

Ureter tat ran_ 

Fdfunfc_ 

Fed font ai taurwJw.. 


FraakfuL... 

Part... 

Zariefi- 

AiMMMi... 

Tokyo ;.. 

Milan-- 

Bressets- 

Dublin--- 


• Dfemorit- 

toimh— 

Wa DnenonUl_ 

6 SbrnuMli_ 

3tt Ora Tear- 

Tvoyear- 


Treasury Bills and Bonds 

__3.22 Ttneejsr, __ 

- 361 Fhejear - 

..- 3.70 Seranyar- 

_ 3M Uhtar - 

_ A09 30-jear..-- 

.. 4.92 ... 


Oxnriflht 

One 

Mod* 

Two 

UobUq 

TW# 

Morals 

Sk 

llorais 

9358AS 

96M.70 

965-9.75 

966-9.75 

9269.75 

M. 

9^W^| 

10-101, 

10-101, 

Ig-lOA 

M 



41,-411 

uj-iA 


w 


9B-104 

9^-1^ 

9a-ioi 


LONDON MONEY RATES 


Ovemwl yjg 


taa&Coam - 

WIMTraaBa*- 

AJBBa*- 

• HwiAEbdw- 

B&CMatkMBaDk.„ 

BaditfBandi- 

Ban Bilbao Vlaw>.- 

Bakoffens- 

Bad of inland- 

Bank of loft-- 

firtdfSootM.-.._ 

BtwuBdgeUd- 

8anSqsBart- 

Baoteart Bat- 

BmSofNMEast— 

• Bnvn&ifa- 

aBaRkKeMand— 

OlAankNA- 

QtyMerdiaetsBaek.„ 
OjrtaikBut- 

CwjwsywBad-^.- 

Costs 4 Co- 


10 tttttaWBfc- 

10 CnrePo|xlff8k._.-.. 

10 DwanUifrie- 

10 EwaufolBaokft— 
105 Ealcr Bank Lfaitaf.... 
10 Fwtial&GcL&ttk... 
10 • RabmFkai»g&Ca._ 
10 fefioifrawiftflrs... 

10 Girataa_ 

10 •fetesHam- 


10 McDinetlDoigJsBfk. 10 

10 MlflandBuk_ 10 

10 HoontBaokiig_ 10 

10 RalWBldEW_ 10 

105 totteiBaokUd— 10 

10 tfyfadft Mortgage Baok 105 

10 PnirtxialBiaPLC.^. 14 

1!L5 fftaSrotos-- 10 

10 RmbargteBaALtd— 11 

10 Royal Bk of Sodiari— 10 


FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


tSm&wm$ea... JO 




_ 10 •HaabrosBank- 

.. 10 UaRteRlnstPic_ 

.. U Hritabie&GeafnBflk. 

_ 10 • HU! Samd_ 

. 10 LHon&Co.- 

10 HoegbiBg&StogiaiM. 

_ 10 Afiafak&Bi_ 

. 10 •bsgtridJeqt&SoRS^ 

.. 10 UoydBuk.__ 

. 10 M^Badim _ 


10 Standarffeaittrtd_10 

135 TS8_ 10 

10 • Ua&aDkdt-._10 

10 flMUdBUoflCenit..... 10 
10 Udtt Trust Bask Pk—. 10 

10 WeanTriBt_ 10 

10 (MtovstiUzi— 10 

10 . YntanBa*_ 10 

10 • Mtobn of British HMtact 
10 Baaklns & SsnrWts Haases 
Asodatloi. 









liUlJtiikMtli Ljiil 


7n 77,Tri8iri|tH,M%i 






IA\ i ki i: SIM ( I I VriON 
IS I I I I KI S 


lb <te6i yor tree Guide m liw ynueRnancM Baotonkman hdp 
ynialllldaaikBierlaJaMMein-OdD acvrtc 

tuusIGIadaPtotll CnmrerGwSa& iMdnnbWivbBa 


Perot & the Markets - Boom or Crash? 

-1 f:U r.to-..-: i: m FullerMoney. c!ji !c;ccc:ls' 
Cv-rrcncic:-. bond--. s'cCimarkcts end conunod.lic-s 

Cell Jsnc- FarquSod^n let a sample issue 
Ler'don ?| - 439 PS6l or Fa.v London 7' - -79 4966 


£200,000,000 


Floating Rate Notes Due 1996 

lwcrcst Rate: 10.125% 

♦ 

Inrenrst Period: 

19rh June, 1992 to 21st September, 1992 

Interest Amount per £10,000 
Note due 21st September, 1992: 

£260.« 

♦ 

Interest Amount per £100,000 
Note due 21st September, 1992: 

£2,600.41 

♦ 

Agent Bank 

Baring Brothers Sc. Co., Limited 
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LONDON STOCK 



Oaiaifa of business done shown below have been, taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices aro 
those at which the business was done in the 24 hours up to S pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

Far those securities in which no business was recorded In Thurs¬ 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) slocks are not regulated by the international Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

t Bargains at special prices. ♦ Bargains done the previous day. 


British Funds, etc 

Ala of twgaina frtctadsd 1691 _ 

Guaranteed Export Finance Carp PLC 
12*,% GW Ui SJR 2002THW) - Cl 20* 
ft a. (ISMSf _ 

Corporation and County 

StOCkS Wo. of bargains tactadedS 

Bkmloghani Corp3»% SBi 194$*or after) 

— £32 (10J«Q2) 

Onrinrtam District Cound W.% Had 
SK 2012 -012* 

Srtsrottcny of) 11 %% Red Slk 2008 - 
£ 111 * 

isftngtan Corp 12.85% Rad Stk 2007 - 
£106* 

LeedatOty of)13M% Red Stic 2006 - £121 
(17J*S4) 

Manchester Corp 4ft Cons tad Stk - 236 

Norwich Cop 3% Red Stk - £27 

wn Corp3% Stic (lmt) - £23% 


Nottingham I 
(10Jo62) 


UK Public Boards 

Ho. otpargatna fcidudedni 


Agricultural Mortgage Carp PLCBW% Deft 
Stk 92/94 - £9314 (15Ja92) 
my, Deft Stk 91/93 - 296ft <i5Je92) 
Scottish Agile Sac Carp J3% Dsto Slk 
97/99 -£1101(16Jea2) _ 

Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) No. or tmgalns IWuded77 
Abbey National Starting Capital PLCIoSft” 
Sitoord Old Bds 2002 (Hr £ Vai) - 
£10214 (18JeQ2) 

if%% Subord GM ecu 2017 - £109)1 
(l6Je92) 

Abbey National Treasury Serve PLC 10 %% 
G*fi Nta 1997 (Br War)-£103 (12Je82) 
13%% 

GWNT3l995(Brtn000,100004100000) - 
£108% 

African Development Bank 11'*% Beta 
2001 -£109% K(12Je92) 

AngBan Weter puC12% Bda 2014 (Br 
£100006100000) -£117 
Asde Finance Ld I 0 ft% Cm Cap 
Bda200SC8r £50008100000) - £88 
( 1 &KSZ) 

Asian DeMtopment Bank 11 % Bda 2001 
(Br £ 1000810000 } - £10796 {12 MBS} 
Associated British Porta Htdgs PUCIlVfc 
. Bda 2011 (Br £100008100000)- E1Q9K 
Assodated Newspapers Hcddngs Ld 6 % 
Exchangeable Bda 2002 - £100 

(isjeag 

BAA PLC 1 IX% Bda 2016 (Br 
£100008100000) - £113% (l2Ja92) 

BP America ftw9»% GW Nts 1994 - 
£100% (16Js92) 

BP Capital BV9ft% Old N» 1933 - £99% 
(1CUM9 

Bamtua National. Da Parts 10% Kta 1994 
-El00%(12JaS2] 

Bwctays Bank PEG 10 ft % Sartor Subaid 
Bds 1997 - eUBU (ITJoSSJ 
I2ft% Sartor Subord Bda 19B7(Hr£Vai) 

- £109* 10% 

9%% Old Nts 1993 - £99% (17JS92) 
Barclays Overseas inv Oo BV« Old Bda 
1996 (Bmoooooo) - YUM 
Bhie CMa Industries PLC 10 X ft Bds 
2013 (Qr£S 00 Q& 1 00000) - £100% % 
(17J492) 

Blue Ctrda Industries CapRal Ld 10%% 

Chv Cap Bds 2006(BrE50008100000) - 
£70 9* 

Bristol 8 West Bidding Sadaty10K% 
Sudani Bda 2000(Br£100008100000) - 
£97% (l6Je92) 

Brttann/a BoWng Soctety 10J4% Bda 2000 
(Br £100008100000) - £100% (17 Jo 92) 
British Aerospace PLC10ftft Bda 2014 


(Brtl00008100000) - £96% 7 
British Airways A£9%% Nta 1997 - 
£97% % (i7Je92) 

10 % Bda 1996 - £99% (I2JS92] 

Bnttah Q 8 S M Finance BV 6 ft% Gtd Bda 
1997 (Br $100081000Q - 5100.4 
(I6JB9Z) 

British Gee PLC 1 Q%% Beta 200l(Br 
£1008100008100000} - £107 3 ft 
(17Je92) 

12 K% Bds 1995 ( 9 ^ 1000810000 ) - 
£107* 

British Land Co PLC 12ft % Bds 2016 
(Br£100008100000) -£106% ft 
British TMecom ra u n teaflora PLC9%% Nta 
1993 - £98% (12Jo32) 

Zero Qm Bds 2000 - £90% (12J09Z) 
Birman Casual CapltaflJ«reey) Ld9K% 

Cm Cap Bda 2006(Reg) -£121 ft X 
(173*92} 

Burmati Casual CapitalJsrsayl Ld9K% 

Cm Cap Bda ZOQiftBitSQQOtiSOOQQ) - 
£121 ft (18JBS2J 

Cable 4 Wretase int Rnance BV10%% 

GW Bda 2002 (Br £100008100000) - 
JtlOlft 

Contain Finance NVr.5% QMRed CnvPrl 
2003 £1(Ceris to Br) - 91% (12J092) 
Dawson Finance NV9%% QltfladCmPrl 
20O4(CertsroBr £116) -£106 
Deorn*(Kkigdonio{)11K% Bds 1994 - 
Cl 04 

Dow Chemical OoZera Cpn Nta 30/5/97 - 
£81* 2 (16JB92) 

Bf Enterprise Finance PLC®*% QM each 
Bds ZOOS (Reg ESOOO) - £94% 

Bft% QW Exch Bda 
2008(Br£50006100000) -E83 
European Bank tar Rec and Dev8479% 

Bds 1996 (Br ECU100008100000) - 
EC99 (12Js92) 

Export-Import Bank of Japan 8 % Qft) Bda 
2002-§102.15 4 (16J892) 

Rrtand(Re|iuHe ofl9ft% Nta 1997 (Sr£ 

Var) - £ 100 * (l7Ja92) 

10%% Bds 1998-£103% 

Baber (Abort) Rnance N.V. 6 K% GW Red 
Cnv Prf 2004 - £113 

General Motors Accept Corp Canada9%% * 
Ms SS93 (BtfCtOOO&tOOOO) - £89% 
iiSJrta 

Granada Group PLC 11 ft % Bds 2019 
(Brfnoooo&l 00000 ) - £ 101 % % 

(17Je92) 

(harness PLC 10 %% Nta 1997 (Br £1000 
810000) -£103% 

Hawaii BuMtag Society 11% Subord Bds 
2014(Brtn00008100000) - £103% 

Hanson PLG9*% Cm Subord 2006 (Br 
£Var) - Cl 03 ft (i7Je92) 

10%% Bds 1997 (Br EVar) - £ 100 % 
Hydro-Quebec 

12%%Qbeflr*HWa/201«<Brt100008100000) 
- £120% (ISJeSZ) 

imperial Owmfctl todu&trtas PLC9ft% 

Bds 2005 - £97* 8.0125 ft (17Ja92) 

10% Bds 2003 - £101 % K ft 
11ft% Bds T99S{Brt3000) - £103% 

9ft% Nta 1993 - £99(16Je92) 

Intamadonal Bank tar Rec 8 Dev 9 ft* 

Bds 2007 (BrttOOO) - £98% 9% 

(17Je92) 

10% Boa 1999 - £103 (12Je92) 

10%% Nts 1994 - £102% (15Je92) 

11 % Nts 1994(0^8000) - £ 102 % 


(l7Je92) 

Ilft% Nts 1995 - £104% (1 
mundptepubic oi)ii%% Bds 
l994(8r£S000) - £101% (16Je92) 
ttaMHapubScoh10ft% Bds20l4 
(BrCIOOOOABOOQO) -£104% 
ladbroka Group Flnence(J«aeyHjd9% 
> Bds 2005 (BrflSOOO&IOOl 


Cm Cap i 

CQAV, It ttlpfffl 

Land S9Cur*8sPLC9%%Bds2007 -E91 
9%% Cm' Bda 2004 (Br£5000&50000) - 
ES7ft (17J«92) 

Lesmo PLC7ft% Cm Bda 2005 - £78K 
(16JS92) 

Usds Pwmanant Bu8dlng9aeWy 9ft% 
Bda l993(Br£500CB - £96* n&JaSq 
11K% Nts 1898 (Br £50008100000)- 
£104%, (17JS92) 

(jowls twin) PLCJ0K% Bds 2008 - 
£99% % (12Je8£) 

10»% Bds 2014 (Br£l00008100000) - 

£100*. 

Lloyds Bank PLCI0K%Subord Bda 
1938(8»C10000) - £100* % 1 (16Je9ZJ 
MS«C PLC8%% Bds 200* - f90N A 
(17J*9Z) 

12% Bds 2006(Br £10000 6 1 00000) - 
£106^5 (17Je92) 

Microtek imemational Wc94*i Bds 2001 
- S80(l5Ja92) 

Morgan Guaranty Ts( Co o( New York 12% 
Deposit Nts 1992 - 2100087921 
(t5Jo82) 

MurtidpaHy Rnanca Ld9%% GW Nts 1987 
(Br £Vw) - £99% (17Je$q 
National Power PLC 10%% Bd* 2001 (Br 
£100008100000) - £103% (12Je82) 
namal 8 nts**** BUg Soetanr to* Na 
1983 (BrCSOOO&IOOOQ) - £99*. 

(i2J«%q 

National Wesbrtnaffir PLC11ft% 
SttiMW Nts 2001 (Br £Vm) - £106% % 
(15MB) 

Nationwide a*Xno3oe*aty134% Subord 

Ms 2000(Br £10000} - £113% 

(I7JS92) 

Zero Cpn Nta 1886 (Br £ VWj - ES4.7 
(leJaflZ) 

New Zeeland 9%% Bds 1985 - £100% 

(IAMB) 

9% Nta 1994 - S10842S % (16Ja92) 


I.UISjeaZ) 

7ft% Nts 1990 -9102% (16Ja92) 
Norway (Ktagdoni d)7% Nts 1996 (L 
SamitMOOO) -S1Q22(15JaBZ) 

7%% Nts 1897 (Br$50008100000) - 
$102% (16Je92) 

Norway QOngdam oDIOftSb Ms 1994 

(BrtiooaiMoosigoooo) - none* 

Pecfflc Sectric WbeSCabta Co Ld3*% 

Bds 2001 -9106% (15J«92) 

Pearson PLC 10ft% Bds 2008 - £38% 

( 1 &M 2 ) 

P a aiuo n Starting Hnance PLC 10*% Gtd 
Bds 2002 - £101* n7Je82) 

Peninsrtar 8 Ortantal Staam Nav Co4*% 
Cm Bds 2003 -KJ7*«(17Je83 
11M% Bda 2014 (BTE100008100000) - 
£103% 4% (15Je92) 

Prudential Finance 8V9K% DM Bds 2007 
tBresooosuxooo) -earn* s* 

RMC Cukal Ld8%% Cm Cap Ods 2006 
(Br £0000850000) - £95* a6J«92) 
Ranks Harts McOouaal PLC4*% Qs> 

Bds2003(Br^OQ-£126 % 

Redtand Starttag Fuming PLC 10%% GW 
Bds 2001 (Br £VW) -£1027 (12J032) 
Royal Bank of Scotland PLC10%% 

Subord Bda 1988 (Br£5O00S25QOO) - 
etozib 

SaktsburyfJ) PLC 12*% Nta 1996 - 
£106% 

Salisbury (j.XChwnrt latands)U 
8%%CmCapBds 2005(Br- £147* 

Seers PLC 10ft % Bda 1993 - £99% 
0BJO9Q 

Skondta Capital AB11% QU Nts 1996 - 
£103*. (1TJe92) 

Smith 8 Nephew Finance N.v.8%% GW 
Rad Cm Prf 2004 (Raw -123 
8*% Gtd Red Cm PrfaXM (Br) - 
£123% 

South West Water PLC 10K% Bds 2012 
(Br £100008100000) -£104%, K 
(isJeaz) 

Southern Bectria PLC 10ft % Bds 2002 (Or 
£Vfld-£103H* 

State Bank of New South Wales Ld1«ft% 
Subord Ms 1899 (Br$A1000810000) - 
5A122* (17Ja92) 

SwedenOGigdora oi)B«% Bda 1996 - 
£98*. 98% S 106% 7 (12Jo9Z) 

9%% Nta 1993 - £99 (12Je9Z) 

TS8 Group PLC12% Subord Bda 2011 
£100008100000} -£110% P5J#82) 
Tarmac Finance (Jersey) Ld9%% Cm Cap 
Bds 2006 [Rag £1000} -£92 
9K% Cm Cap Bds 2D06(Br 
£5000850000) - £39% (15MB) 

Tate 8 Lyle Int Rn PLC 5ft % GW Bda 
2001 (Br £5000) - £79% 

TUB&Lyta IntFln FUCrTawaLyie PLC5ft% 
T&LAFnGdBda 2001 (Br) WWtamPLC 
- £80% (16Ja92) 

Tosco Capital Id 9% Cnv Cap Bds 
2005{Reg £1) - £131 ft ft 2ft 
Thamsa WWar PLC9ft% CnvSuburdBda 
2006(Br£S000850000)-£115ft* 

Tokyo Becbta Power Oo me 11% Ma 2001 
(Hr £1000,10000 8 100000) - £10814 
(1SJa92) 

Toyota Motor Carp6%% Bda 1937TBr 
SVif) -S1002* 

ToMou House PIG10%% Bds 2006 - 
£94% (l7Je92) 

UnRevar PLC12ft% Nta 1994 - £109% 
(lSJUSB 

WMCome PLCMt* Bds 2006 - £97% 
(17Je92) 

Wortwldi Sodetyl 1%» Subord 

Nta 2001 - £104% 5 % _ 

Sterling Issues by Overseas 
Borrowers 

Ng at bwqahs IndudedlB _ ' 

Asian Devatapment Bnr*ioft% Ln Stk ' 
2009(Reg) -£107* (17Ja92) 

Bonk ot Greece 10ft% LnStii 2D10fftefl) - 
£97% (16Je92) 

10%% Ln 61k201001) -£BT% (12Je92) 
Galeae Cent re ta Be OooparedBn Btion 
12ft% OW Ln Stk 2013(Reg) - £125% 

(12Je92J 

Cairn Nmonale Dee Autoroutee 16% Cftd 
Lit Stic 2006 - £148%* %• . 

Cnxtit Fonder De Ftanoe 
lOK%GWSerLnStk20i i .l2.l3,14(Rag) 
-£107% (ISUeBSD 

DenmaridKtaBdom ol)i3% Ln Stk 2006 - 
£122* (15JS92) 

Qectrtdte de France 12%% GW Ln3tk 

anapieg) - eiz*% b» (i7JsBS ). 
European tavoatment Bank 9% Ln Stic 
2001 (Reg] -£98%. ft 
9% Ln Stic 2001 (*£5000) - EDO* 


>%% Ln Stic 2009 -eiOORbl ft. 

10%% Ln Stk 2004(Rag) -£100*. 6*. 
446% 

11% Ln Stic 2QQ2(Rag) -£110% 

(17MD9 

FWantKRwwMc of)11%% Ln Stic 2009 
(Reg) - £118% H (T7Jo82) 
Hydro-Ouebao 12.75% Ln Stk 2016 - 
£122* (17J«92) 

19% Ln Stk 2011 - £138% (17Ja92) 
taetanKRopuMc ol)14X% Ln Stk 2016 - 
£131% 07Je92) 

Inco U15ft% Una Ui Stk 2006 S Rap Opt 
-Cl29f16Js99 

tatemational Bertie tar Rec 8 Dev9%% Ln 
Stic 201 Odtefi) - £101% <17Je92) 

9%% Ln Stk 2O10(Br£S00Q} - £102* 

(ISJeSZ) 

114% Ln Stic 8003 -£114Xi % ft. 
(l7JaS2) 

Mah^rM10V% Ln Stic 2009(Bi) - £101 ft 

Nova Scotia(Provinc« o()T1ft% Ln Stic 
2019 -£113% 

1B%% UiBik 2011 -£151% 712Js9Q 
Petraieoa Mexlcanosl4K% Ln Stk 2006 - 
£111 (16Je921 

PorUxjaifHep of) 9% Ln Stk 2016(Heg) - 
£82% 

9% Ln Stic 2016(Bi1 - £92% (l2Je82) 
Province de Quebec 12« % LrStV 2020 - 
£118% (17je92) 

SpahHKlnsriom oJ) 11 K% Ln Stk 

2010(800) -£117% (1SJe92) 
Sweden(Klngdom ot)9*% Ln stk 
2014fnag) - £100* % (17Ja92) 

134% Ln Stk 2010(Reg) - £132)4 
(12Jo92) 

Tranacanada ptpeftm Ld16»% let I 
Pipe UiW Bds 2007 - £138% (17Ja 
Untied Mexican States 18%% Ln Stk 
2Q06(Bafl) -£124(12Je92) _ 

Listed Companies(exchjding 
Investment Trusts) 

Na of bergalM Included25407 _ 

AAHHktasPLC44%OmnRrf£1 -S3 
P2J«) 

ABN-AMHO Hktaa N.V. Ofd FL5 - NG42.1 
.15 2. 44 ft JS.38 j4 A % % 4 ft 
AOT LdCom She $0.10 - 460 2 6 75 
AMEC PLC 16% Una Ln Stic 1992 - £100 
(18JaS2) 

API Oraip PLC3JW*.Cun, Prt £1 -82 

APV PUC3-15% Cum PH £1 - 38% 41% 
ASH Capital Fmenca(JaraayJLti9%% Cm 
Cap Bds 2008 (Rag Units lOOpt -£79% 
Aberdeen Trust PLCOrd lOp -38 
(17Je82) 

Aberfonh Smalar C c v np an la a T« PLCCM 
2Gp -141% 4 4 
Wte to But) For On) -59 
Adelean Ctnarttancy Group PLC Ord 5p - 

14(J7MK) 

Adeem ttoup PLC7*% Cm Rad Cum . 
PttCI -87 

Aegis Group PLC a% Cnv Cun Red Prf 
1999 10p-86 (124e9Zl 
AecftMlwtandt AndsjFinanca iWWte to 
SubtarOrd -24(12Je92) 

Aarflma Braan Taoranta10%% Stig Dab 
Stk 91/96- £99% 

Aetna Malaysian Growoi FurakCaymarOLd 
0rd$Q4l -$ 0 K 

ACart flshar Gxup PLCWfcmants To Sub 
ForOrt ■» 0% (17de62) 

ADR fUkl) - 616% 

Algui AixrWum Ld Com Site of W>v - 

. £114 (17JSS2) 

AtowKter 8 Atemnoer Servkw meStieof 
Ctaw C Com fltk *1 -Efl 
Atexon Group PLC64fip (NaB Oar Cun 
RadPHIOp-OO 

A» Nippon Airways Co LdShs Con Stk 
Y80 - Y916.7104 TJS4 20.7781 
MBmu M3 HktgSha OMSO (RFB-t/1/9« 
(Cpn12) - DM2200221IK (l6Je92) 

Afltad London PraoerOes PLC 15*% 1st 
dig Deb Sft 2025-GWK 
Nan 

10ft«1stMtgDabS*20SS!^AU17/7n2 . 
-£96%(l2Jafl2) 

ABed-Lyora PLC ADR ( 1 . 1 ) - J17J4 
6%%CUR1 Prf£1 -505(12Je92) 

7%% Cum Prf £1 - 74 (17Ja82) 

6ft% Rad Deb Slk 87/92 - 08% 
(12JeS2) 

6*% Red Deb Stic 88/93 - £97% 
(12J96S} 

7ft% flea Dab Stk 6*99 - £97(173*92} 
11%% Deb Stk2009 -£115 
3ft%UnsLn66c -£50(12Je9a 
6«% Una Ln 81k - 8$3{12Je^ 

6ft% Una Ln Stic - £69 (12Je92) 

7*% Una Ln Stk 93S8 -£80 91% 
(17JeS2) 


AiledftedioRLCOrdS5p-K _ 
ABed-Sonal bic Shi ol Com Stic U - 
380% 

AlphamericPtCOrt24p-24ri6*«) 

AMa PL0SS% Cm Cum Non-Vtg fled Prf 

A^rtu?toSSShe olCwi 8* 

JSSrSSS&iiF 

Andrews Syfcea Group PLC ftw Prf 50p - 

Armour Trust PLC10%% UW Ln Stk 91/B6 

- £602(17JsSSJ 

Associated amah Food* PLC 6% Cum Prf 

5ft%UTOLnStk87/200250p -38 
(17J482) 

Atias Coped ABA Sha 5K2S -SK308 9 9 

AttwdOC* PLCAOR(5r11 -$11^56413 K 
aSSS (Hnance) w4«p Gtd Red Cnv 

AiwSn^wdGroupPLC0rd25p -250 
fl7Je92) 

8%CumPrf£1 -85(!5JeS2) 

Aiatrasa 8 New Zealand Bsrfdng^New 
Site *A1 (PP) (Re® - *017 (I73aeq 
Abated securftyfffldns) PVCS% Cm 
Cum Red Prf£1 -88 
5% Cnv Clxn Red Prf£1 -» 

Avon Rubber PLC44% Gm Prf £1 - 

A^esf^ckta* PLCOrd 250 - 49 
BAT Industries PLC ADR flrt) - £745* 

IttM, 

BET PLC ADR (4:1) - S11413# 46162* 
BtOC PLC 7*% Deb Slk 90/98 -£934% 

BM T Grou?PLC44p (Nat) Cm Cum Rad 
Prf 20p -163 

BOC Group PLCADR (1HJ - 51233 
fast* urn ui sot smart? - n »?• 

a&OJntamationel PLC 12%% Uns Im Slk 
93/1H -£9S(16Je92) 

BTP PLC74p(Nat) Cm Cum Rad Prf lOp 
-162 

BTR PLCWarrants 1998/96 *o SW> (or Drd 
-9884891001 12 2 3 4 8% 

ADR (4.-1) - *354 (12JeS2) 

Bampton Piop eri^O nMJ U7*% Una Ln 

Br^^^wmente LdPto R*l Prf *041 

Bank of ketendpaowmor 6 Co ot) Units 
NCPStkSrs A£l 6£9Lkjuktatfcn - 
£10A*(1BJe92) 

Barttays PLCADR (4t1) -52SM. 

Barclays Bank PLC 6M% Uns Cap In Stk 
66/93 -£98% ft 7 
12% Uns Gap Ln Stic 2010 - £113 
(1&M92) 

16% Una Cap Ln Slk 2002/07 - £134 
Bwcom PLCOrd 20p (Ex-fttghta) -106 5 
81022 

Baring Chtyaola Fund LdOnf *041 - *9* 

BartnmKC8%Cum2ndPrf£1 -90 
(ISJeSQ 

9W% Non-Cum Prf £1 -118 (17Je92) 
Barts Group PLCOrd KQ.10-I£0% 
Bantam ExpiorWkm LdOrd R041 -6 
Barr 6 WaJtee Amok) Trust PLCOrd 25p 

- 811 (12Jo98 

Bast PLCADRCfcl] -£12.16 
3ft% Dab Stk 87/92 -£97% (18M92) 
814% Dab SOs B7/92 - £98n7Joaaj 
10%% Dab Stk 2018-£104H % % %. 
ft 

4%% Uns Ln Slk 82/97 - £91 
7*% Una in SUc 92W - £91 
Baea tmaatmants PbC7%% Uns Ln 8!k 
92/97 -£90% (18Ja92) 

BasHMJamasl PLCfl%CumPrf £1 -46 
(15J«92) 

Beoxv PLC 8%% Cm Una Ln Stic 2000- 
£99% (18JB92) 

BMwayPLC94% Cum Red Prf 2014 £1 - 
103 (16JaB2) 

Bemrose Corn PLC7%% Cum Prf £1 -89 
71 (17Js8w 

Bonnet) A Fountain Group PLC warrants 
to sub tar On) - i (l7JaS2) 

Borgesmt d-y AS'A* Vtg 8h» NK24 - 
M(101%* 

*B* Nan Vlg Shs MC24 - NK98K % 9 ft 
BWcN Mrting PLC TOp -18(17Ja9Z) 
Btedoimod Hodge PLC 9% Cum Red Prf 
£1 - 68 9 %t (12JS92) 

Btockbuswr attert s hensra OorpShs Com 
Stk *0,10 -E7% (1SJ0B2) 

Blue Clrcta Industries PLC5*% 2nd Deb 
Stk 19B4/200B - £65 
6ft% Uns Ln Stk(1975 or aft) - £57 
(17J«92) 

Bodttington Qwip PLC9%% Cm Uns Ln 
Stk 200008 -£163 (15Js92) 

Boo ytany 6Sana PLCOrd lOp -217 

Boots Co PLC7*% Una Ln 8tic 80/93 - 
£96*6* 

Bowthorpe Wdga PLC 7% Una Li Stk 
9(996 - £73 (T7J#92) 

Bndtard & Btagtay BuBdhg Sodetyl 3% 
(term M BearingSne £10000 -£115% 

6 

Brsdloid Property Troet PLC7% l/m Ln .. 

Stir M/97 - £»4 (HJJafiE) 

Brant Chemicals hnemationol PLC8% 

Cum Rad Prf £1 -108$ (IDJeOS) 

Brant waftar Grow* PLC Wte m sub tar 
Onf -2% 

84% 3rd Non-Cum Cnv Red 2007710 . 
£1 - 8(17Je92) 

Bridon PLC 6% Dab Stic «U93 - £97 

(17MB) 

I0ft% Dab 36(91/96 - £97 (l2Ja92) 
6%% Uns Ln Stk 2002*07 - £68. 


BHL 


4% Uns Ln Sdc 2002ro7 - £77 
Biletoi Water Hktga PLCOid £1 -811080 

Brtata/ Water HWge PLC879K Ctm* Cm 
Red Prf 1998StsEI -14662 
BrtaWi 8 WMt BWMng Society 13%% 

Penn Int Bearing She £1000 -£117* 
ft % ft 

Brit annia Bdkting Society 13% Undated 
MendetaryCm SubordNU (Reg) - £112 

British Airways PLCADR (KM) -2284 
British & American Rhn Hdgs PLCOrd Stk 
Bp - 850 (17Ja92) 

Broah-Amariaan Tobacco Co LOB% Cum 
Prf Stk £1 -48(12Je92) 

0% 2nd Cum Prf Stic £i - 56% (17Jn92) 
British Oredfllng PLC 8% Um Ln 8*43/98 
-£B0(I6AK] 

British Pstrotaum Co PlC8% Oan 1st Pit 
£1-82% 

9%Cum 2nd Prf£1 -62 
British Steel PLCOrd 50p - 67 % % 0 8 
.47 % 43 9 A7 % % 70 44 .1088 % 43 
■64 1 % 

ADA (10:1) - *13448966.15 -23 
449888 ft ft 

11%% Deb Stk 2018 -£111* (16Je92) 
British Buoar PLC 10*% Red Dob 88c 
2013 - £107% P7J*9S) 

Grttiata Syphon Industriae PLCOrd 20p - 
97 8 (1SJS92} 

British T elacn n ti nw iloefltme PLCOrd 29p 
(Reed Int Cert-aSp To Pay) -119 % % 
44 20 20 % .689 ft 11 40 % % 2 2 % 

M 38 ft % % 

ADR (lOri) 1st tastaknam - S22K ft % 

. 454244 

British Thornton Htdgs PLCOrd Sp -12% 

Brbcton Estate PLC940K 1st Mto Deb Stir 
2028 - £91 ft 2ft 

10%% 1st MU Deb Stic 2012 - £103* 4 
(12JU92) 

Brown « Jeokeon PLCOrd ip - or 9 M ft 

K 

BiigMAJFJ & Co PLCOrd Ois 5p - 42.7 
(17JS92) 

BuHta PLC 6% Cum Prf £1 - 5 
BitibneitHJPJHktgs nC8K% 2nd Cum Prf 
£1 -102(18M9Z) 

9%% Cum Prf £1 -105 
Bund PLC7% Cm Urn Ln Stk 99/97 - 
£30 1% (ITJesq 

Burrseti Ceslrrt PLC8% Cum 2nd Prf £1 - 
65(17Je99 

7ft% Cun Red Prf Cl -68K* 

8% Cum Prf£1 -72 

Burn Stewart DtttBera PLCOrd 10p -180 
2 3 

Bandana Invei a nente PLC 16% Uns Ln 
Stk 2007/12 -£110 
Bmon Brow* PLC8% Cm Una Ln Stic 
j season -£73 

Butibi'a Ld8% 2nd mw Deb Stk 92/07 - 
£91 (ISJeSZ) 

CRT Group PLCOrd 11^-130 8 
CtWbwjNBc/T^ppaa PLC8ft% Uns Ln Stk 

Caflyns PLC 10% Cum Pr1£l -100 
(12JB92) 

CaW Group PLC 7p Cum Cm Rad Prf 
2009 lOp -847 

1 lft% 1st MtgDeb Stira&l -El08ft 

Ptosa 

9%% Uns Ln Stk 91/B6 - £95 t1SJo92) 
Capital indUBHas PLCOrd ip -102 
(lSJg92) 

Quota Engineering Qnxjp PLC 10ft % Cun 
Rtid Prf £1 -98 

Carton Camniurtcattans PLCADR (2d) - 
*22% 

CaterpHar tacSto of Com 8* 61 -166* 
Channel Tunul bweatmenta PLC 5s - 48 

|iLd7K% Una Ln 
SJkBOp -27(18Je^ 

~ ^ amd PLC2«Br) (Cpn «) 


Chesm Group PLCOrd A ip -185 

!CoB% Red Dab Stic 


ajPLCOrd 


CWPtagtan Corporation PLCWbriants ta ' 
sub tar CM -2(16Ja92) 

9%% Ciafl Red Prf El - 6 S 

CHy ate arttitee njC64S% Chv Cum Rad 
rrf £1 -38%(16J«a- 

umnsoTi! iwiwuafwwn 

iep-2567 


Co-Operative Bank PLC 925% Non-Cun 
indPrtti -iwft 
Oaeie Pawns PU34%% Une Ln Stk 
2002107 - £58% (I7je92) 
6*%UfW.UlStfc2S0aO7 -£75 
7»%UnsLnStk90l95-TOft ^ 
CoetiVlystiaPLC44%CufflPrtei -82 
CMnarVEAistitawesimants 146% Uni In 
Sfr 91/98-£S5 70 (16J09ZI . 
Commarde/ Unton PLCfi*% Cum trrd M 

£1-108% ft ft __■ 

Cooper (Frederick) PLC64p (Nat) Ow Red 
Cun Rd PH lOp - 67 
Courfaitida PLC7%% Dab Stk99/94 - - 
£96 JL* ft* 

a%% Una Ln Stk 94/98 - £90 4% 

S%% Urn Ln Stk 94/96 -£88'4 
7M% Uns Ln Slk 94/98 -£90 
7ft% Une Ln Sdc 2000/06 -£B4 
n5Je9Z) 

Courtaukfs CoaliM (HoMnQD) Ld8K% 
UwtnSIkBWW-E93 i gJeM j ^ 

SS* 

ax • • 

Croda Wamajtanal PLC 84% Cum Prf £1 
~ n | PLCS% Unt Ln Stk 94/99 


Gdtan’s Hdgti RLCVftnarta to wb tar 
On) -1 (17JM2) 

r MaB & Genera) Trust PLCOrd 50p - 


Dairy Fffm I we r na tior m HWgiLdOrd 


CH11497093 JESSU 
(WflstyPLC44S*CumPrf£l -63 
(l8Je92) 

Dares Estslaa PLC 10ft% let Mtg Deb Stic 
2812 - £79% 80 (17Je9Q 
7.75% Cnv Cum Red Prf £1 -45M 
Oebenhams PLC7X% 2 nd Deb 31k 91/98 

-£90% (18Je82]_ 

7*% Une Ln Stic 2002/87 -£83 
G5JeS2) 

7*% Uns Ln Stic 2002/07 - £71 

OBrx!cnfpLC&25% Cum Cm Red Prf £1 
-75 ( 12 JeSZ) 

DmtanWtiJA) PLC 1 0ft % Deb Stk 2017 
(FP/AL-8/&82) - £101 
OmmuntPtCOM lOp-4S(12J«92) 
Oowty Grow* PLC 7% Cm Cun Red Prf 
£1 -108 7 8 

Dunlap Plantations 140% Curn Prt £1 -54 
(12JsS2) 

BS Group PLC 5% Cum Prf Stic £1 - 42 
(l2Je92) 

East Udtends Boctdcfly PLCOrd 
«WR^toC«t-170p Pd) - 285 8 7 48 

Eastern BocMcfly PLC 
OnBOgR^mOsrt-ITOpPd) - 274 5 

Ebo£ Consofttsted Mines LdOrd Shs of 
No Par Value - 8 (15JOB2) 

& Oro Min tnp &Explcration Co PLCOnt 

Bd%e,PDpe A CO PLC7K% fan) Uns Ln 
Stk - £70 (17Ja92) 

EBKXVBJ PIC3~1S% ft.' Cum PrfpCOOja 
-104(12JeS2) 

EngBah China Ctaya PtCADR (3:1) - 

$29% 

BnterpriM Oti PLC 11 %% Uns Ln Stk 2018 

- £110*. H 

Bricasorftl-kLXraletariaktleboiagstiSer 
B(Reg)SK 10 - SK139* 4040 45 K V, 

1 1 43 .15 K 2H 343 
Etonbrook Praperflea PLCOrd £1 -701 
(17J09Z) 

SuroDtowfiCAShs FB10 (Daposltwy 
Racaipts) - 114 11 j41 1141 1L45 11 % 
114 

She FRIO (Br) -321* 21% FR112M % 
42ft 4 468.1.13.649 
Eurocatnp PLCOrd 5p - 332 % 3 S 
Bnpa Mkianla Grow* PLCOrd 2p - 4% 
ft 

European Lataura PLC 8-75p (Net) Cm 
Cum Red Prf 2 Sp - 3% (18Ja92) 
European Motor radgs PLCOid 40p -125 
Eurotunnel PLC/Etaptunnel SAUnHa (1 
B*LC Ord 40p 61 ESA FR 1 Q) (Br) - 
FR32ft 3343 (17JaS2) 

Unto (Staor am Inscrtbad) - FR3347 J 
4 42 .948 44 43 4 45 ^ J7 4 
Warrants (Sicovam Imcribed} - 
FR0249T* 

Fndr WteflB’LC 81ESA WrfioSub 10 
Unto) -23ft* 

Evarwrte Brewary 149%Cum Prf £1 -53 
(12JU92) 

Brvred Bsrdan PLC745p (Net) Cm Rod 
Prf 2Sp - 88 89» 90 (l&hfiZ) 

348%Cum Prf £1 -38(12Je82) 
114SpCum Rad Prf 2005 lOp -106 
. (17J09Z) 

Ex-Lands PLCWarrants to eub tar She - . 
10 (17Je92) 

FUrtaglord PLCOrd 5p -8 (17Je82) 
Rsnend tatemadona/PLC34% 2 nd Bed . 
Cun Prf £1 -1SS(12Je92) 

346% 3rd Cum Prf £1 -I56(12ta92) 
First OetMOtue Flnanoa PLC11.126% 
SeveraHyGa) Dab Slk 2018 - £111% 
(ISJaSG) 

. Fnt National Ftaanm Coro PLC10% 
Subord Una Ln Stic 1982 - £87 (ISJeSZ) 
naone PLCADR (4:1] - *18.4 

R«onaPLCS%% Une Ln Stk 2004AM - 
£C5(l8Je92) 

Five Oata tawatmania PLC7% 2 nd Cum . 
Prf £1 -40(18Je92) 

i Hounga PLCOrd ip - 1 % 




i PLC8.5% Subord Qw Una Ln 
Slk 2000/01 -E7t 
ChMteand Piece HoUtago PLC12X% Rod 
Deb Stic 200$-£117% 

3S% trrd Oeb Stk -£35 
4X% Did Deb Stk-£39 
OytteBtawere PLCOid ffip-378 


Floor Carp Com *0425 - *42(f5Js9Z) 
Foticet Group PLCOrd 5p - 53 
Foamstarn & DSstrtct WMsr Coll %% Rod 
Dab Slk 2004-£109 
Fomtineter PLC11% Cum Prf £1 -92 
(15Je92) 

Forw PLC104% Mtg Deb Slk 91/98 - 
E10Q(17Je92) 

9.1% Urn Ln Stic W2000 - £94 
Forth Parts PLCOrd 50p -173 6 . 
Roman 6 Mason PLCOrd Stk Cl -847% 

Fttomtiyi^Ms PLC7% Cm Cum Rad Prf 
£1 -87% (ISJeSZ) 

GKN (Untod Nrndom) PIC9K% GW Dob 
Slk 91/96-EW%(1BJe92) 

10%% QW Deb Stic 80/95 -£99% 100 
ON &aot Norttic LdShe DK100 - 
. DK334.1B*6* 

GlT. Chle Growth Fund LdOrd S04i - 
£ 20 % 

GTE Corporation Shs of Cbm Stk SOM - 
*31.1 L1BJ0B2) 

Gaskefl PLC9% Cum Prf £l -44 7): 
(12JeS2) 

General Aoc HreSLIa Aaec Corp PLC 
7%% Une Ln Stk 87/92 - £98 (17Je92) 
7ft% Uhs Ln Stic 92M7 - £91** 
General Sedrie Co PLCADR (1:1)-*4% 
Gestetnar HJdga PLCOid Cap Zfip - 128 
Glaxo Group U) 6 ft% Uns Ln Stk 80/96 
50p - 45% 

7*% Uns Ln Stir 6Sf95 50p - 48 
CBgbsl Stock Hw eet mant a Ld 
PtgRedPrtSa01(US Srmdtar Ca's- 
*1342 (12 JuS2) , 

dynwed fawrnstional PLC 10 %% (Ate Ln 
SW94M9 -£99% 

Goodwin PLCOrd 1 0p -42 

Grand Metroprft to n PLC5% Cum Prf £1 - 

8 ft% Cura Prf £1 - 80 (18J092) 

Grew Portland Estates PLC 94% 1 st Mq 
Deb Stk 2016-£94» %6%(17JeS2) 
New 1 Q%% 1 st Mtg Deb Stk 2021 - 
£105%. (18Jae2) 

Groat UrtwKsal Storm PLC 5%% Red Uns 
LnStk -S49B1 
6 %% Red Uns Ln 8 tk - ES9 
8 N% Uns Ln Stk 93/98- - £92% 

(15JS92) 

OriBBca Fond Ld De p osi t ary WUrntota ta 
eub tar Shs-£180* 

Sha S041 (©Re » Br) - *1690* 
Qreenato Group PLC 8 % Cura Prf £1 -98 
(17JNK) 

11 K% Dab 8tk2014 -£113 V K 
(17Je82) 

8 %% Irid Una Ln Stic - E79 (16Ja9Z) 
Groaneore PLCOid k£140 - 02.78 
(17ta92) 

84% Cm Una LnStk 1995 -12119 
(1BJS62) 

Graanbaven Securities Ld7%% Uns Ln 
Stk 91/96 - E80 

Greenwich Resources PLCOrd Gp - 8 * 
(UJs92) 

Greycoat PLC9%% Gum Red Prl 2014 £1 
Stir 90/B2 - £83 

f>5JM2) 

QuBitital Property Oo PLC 6 % Cum Prf £1 
- 48 fl2Je92) 

Gutimeee PLCADR (5:1) - S534 4.1. 

... iFapjfl 


I PLCOrd SH JO -SH3L05 346 

347 3ft 349 3.1 3.1 3.15 
HaSfax Butidng Society 12% Pena Int 
Bearing She £l peg EGOOOO) - £110% 
Nafana PLCM 1 % Cum Rf £T -1O0 

HsmCra^U' '.ftxxicfiMofiny Market Fd Ld 
. Pig Rad Prt IWMnnagad Fund) - 
552.17 (16Ja92) 

HaiHiwreon Prop tnvUMu Corp PLCOrd 
2Sp -389* 

8 Hamortt PLCOrd 25p -174 
HantatfM Kltortdo PLCOid Sp -163 6 
Heirtaon industries PLCOrd lOp - 7 
Kaabra Inc 8 tw <9 Can Slk SOlSO -S28% 
(ftiJegag 

Hastamere Estates PLC10ft% let Mtg 
Deb Stk 98/2003 - £99 V 
Hawtin PLC455% Cun Prf £1 -45 
(124*92) 

Hemkigwsy Properties PLCOfd 25p - 24 

n2Je92) ' - 

Nepwatit captof Rnamw (4TI49% Cm 
Cap Bds 2006 (Rag) - 13B% 9 % 47 
MOwm Mamasoiui PLC 8 %% Uns Ln 
-»5% OBJeft) 

HWi Gostartti Park PLCOrd £l -£34» % 
(!7Je92) 

M|*boK Investment Trust PLCOrd 25p - 
165f!0JoS2} 

HB Samuel Starting Fteed mt FdPw Red 
Prt Ip-122.1 (T6J092J 
Hands Motw Cb LdShs of Com Stk Y80 - 
11355 5 804737 349 fl.*583 704095 
4793514 4969985% 84 


Hong Korn Land HUge LdOrd Sttip 
Ptarifl IWfl - *H12J53S37 

House Ot FreaarPLCSft.% Uns LnOk 
83«i-£85 

Kousfaip FfeianoaCorporation U)S% Dab 
Stk 2QZ7 - E48X (T7Je92) 

11 %%Deb Stk2015-Eton fl6Je92S 
ItantaroitatGroiw PLCOrd 5p -101 % % 
M! PLC5%% Una Ui Stic 2001/08 - 
£88%* . 

7%% Una Ln Stic 88flW-fi98H 

(ISJugq 

SHMk^tinFfandNVOrdPUIOl -S7% 

kwtend Proan Foods Mtigs PLCCm cum 
Red prfa ^-1435 
OnBWoravMonta U 8 »% Ctsn Prf sot £i 
-35ft2Je«7 

6 %% Own 2nd Prf Stk £1 -35(l2Je9a 
Inch Kenneth KttpigJUjber PLCKlp - 
RM10(i8Je92} 

incheapa PLC 12%% Una Ln Stk 83/98 - 
£101 • 

bxtosftW Control Services Grp PLCOrd 
JOp-15015 


7ft% Mtg Deb Stic 90/95 - £92 
10%% Mtg DebStt .2010 - £Hn 
fTCieaz ) 

1NVESCD MM Jersey EtitFd LdPtg Red 
Prt Ip - 17J9 - 

IrMi Ufa PLCOrd IrEO-ip - 1J78 p 183 % 

JF Pacific Warrant Co S*Wt» to SW> tor - 
Ord(Reg) - 25 (ISJaBZ 
4B Group PLCOrd IOp-17013 
Jantioe Matnason Htdgs LdOrd J025 

I Regtosr) -E44444SH83 


.1 

Jarvlns Strategic HMgs ufOrd 5005' 
(Bermuda RagCstarf - SH2S4612B 
(12JeB2) 

Old *0.05 (Hong Kong RatfUn) - 
SH28.1 J2IS7 
DR'i (BO-38712% 

Jersey BadrtCtty Co Ld’AT On) £1 -900 
Jessups PUS7-3pMeQ Cm Cura Red Prf 
50p - 79 (T5jaSB} 

Jahamaeburg Cons barest Go LdRQ .10 - 
R63 

Johnson & mb Rown PLC 1146% Cum 
Prf £1 - 110(17JaS2) 

11% Ubs Ln Slk 93/99 - £90 
Johnson Group Cl e a nam PLC7 Jp (Nat) 
Cm Cum Rad PrflOp -125 (KUa93 
JahmxxLManhey PLC3 l 8% (FhSy 5%) 

Cum Prf£T -47(12Je92) 

8 % Cm Cum Prl £1 -750 
«%%MWQMSIk 6 SM 8 -£94H 
(12Je9Z) 

Johnaten Group PLC10% Cm Prf£I - 
95 

Kkftrw COrpSha of Com Stk YSO - 
Y89&4239 74813 901425 4435714 48 
5478941087 

Kanntag Motor Gtoup PLC5%% Cum Prt 
£1 -51 

7% Cum Prt El -84 
Kappat Corpor a t i on LdOrd 8S1 -SS74 
(17M2) 

Ktfigtley A Forester Group PLCS4S% 
QmPrfD -20(17Ja92) 

Moras-Europe Fund LdShs *0.10 - 83.15 
3ftS4(1%taS27 

SttetHTR to BO * 0.10 (Cpn 4) - £1500* 
Kvaemer A4.B 9>a NK1240 - NK180 
Kynanene Oor u ot ati onghe FM 20 
(UveatricMd) - FM74 4 % 45 5 
KVowe Satoma Bonk LdSha at Com Stk 
YSO - Y640 5 54.7688 5.029 60.6 84 
Lament Hdas PLC New Ord 1(h> 

[FP/PAL-3/7732) - 388 70 
8 % Com Prf 50p - 27% % (IZJaSZ) 
54% 2nd Cum Prf £1 -85 8(12Je92) 
Land Securities PLC 6 % let Mtg Dab Stk 
88/93 -EK 

7*% 1 st Mtg Dob Stk 91/98-Ml 
IntfetuigoebStksasoot -mft ft 

10 % 1 st Mtg Dob Stk 2QZ7 (Reg) - 

£100%. ft 

6 %% Uns Ln Stk 92/97 - £88 (17Js92) 
B%% Uns Ui Slk 9207 - E83K 
Laporte PLCOid SOp - 697 6001 1 2 ft 3 
4*453678*4210 
LASMO PLC 10 %% Dab Stk 2009 - £102 
% (18J092) 

LathranCJamas] PLC 8 % Cum Prf £1 -72 
Latin American Extra YtaW FbndUnto - 
*84510 

Leeds Permanent Bdkting Society 13%% 
Penn kit Bearing £50000 - £119H ft K 
LawtaMohrqPartnarahbi nC 6 % Cum Prf 
Stic £1 -48(12*02) 
liberty LBe Associa tio n ol Africa Ld On) 
RQ.10 - 7084 

LUaahal PLC5% Cum Prf £1 -40 

(18JSB2) 

LI^ISq&CoShsofCoinSticNPV - 

ajndum Rae/a Goto MUno Co LdOrd 
”r0-01 -3 

UT Hoktoge PLC947% Cura (ted PrfSp 
-17% 9 

Lockheed OotporetionShs of Com Stk ft 
-*44499 (IBJeBQ 

Lombard North Gamut PIC5% Cum 2nd ' 
Prt£1 -45 

London Bectridty PLCOrd SOp (pegd hit 
Ctet-170p7’d) -3186 7 88.189 .16 
20.181 

London Mamtimri Group PLCADR (Sri) 

- *23% 

LonrtonMw Shop CantrosfHktoOPLfi 
10% 1 st Mtg Deb Stk 2028- £77 
Lonrtie PLCADR fl:f) - *148 % 42 
10K% 1 st Mlg Deb Stic 97/2002 - £98 
(17JeS2) 

Lookoro PLC 8 %CwCumBe<j Prt £1 - 
8990 

lovrfWm) 6 Co PLCe.75% Cum Cm Red 
Prl £1 -113 4ft S 5 (17JeB2) 
Lnws(Hoberl H.) A CO PLC 8 %% lei CWn 
PrfCI - 42 (12Jo92) 

874% (NeQ Cm Cun Red PrtlOp - 38 
(ISJeSZ) 

Luces (rtaUstriea PLClOK% Une Ui Stic 
92/97 - £100% (17Je92) 

MEPC PLCBft% 1 st Mtg Deb Stik 9772002 

- £98% (17JeS2) 

10 %% let Mtg Deb *k 2024 - £108% 
8 % Uns Ln Stic 2000/06 -£BQ 
MMI PLC Wls to Sub tar Old -2 (J2Je32) 
McA(pine(AHrad) PLC9% dan Prt £1 -85 
(12JB9Q 

MoCantiy a-Stone PLC87B% Ctan Rad 
Prf2003El -39(15Je9Z) 

7% cm Une la Stk 9SW4 - B« 
MeNgsteCaptod Fund LdOrd *1 -* 8 « 

MStayalan SmaBor Cos Fund (Cayman) Ld 
On) *041 -58 

Manchester United PLCOid lOp -273 80 
Msnderta OrlenM tatamattonal LdOrd 
1005 (Hong Kong Reg) -SH848 
Mania Fund (Cayman) LrtPtg Red Prf 
SOOl -*9ft(l8Je92) 

Mansfield Brewery PLCOid £1 -880* 
Msmwb PLCOrd 5Qp (Regd fait Cert-178p 
Pd) - 337 8 43 9 40 40 .17 1 1 .14.17 
234 

Marka a Spencer PLC ADR ( 6 c 1 ) - *3748 
<17Je92) 

7%Cura Prt £1 -74 

10 % Cum Prf £1 - 100 (12Je92) 

. Marshals PLC 10% Cum Prf £1 -104 
(iTJeSZ) 

MartinfAberOHldgs PLC New Ord 20 p 
(FP/PAL^ 1 V§ 2 ) -98 
Medevs PLCADR (4:1)-ST5X J70 
Merchant Ratal Group PLC 8 ft% Cm Une 
In Stk 99TO4 - £57 (18Js92) 

Mercury Intamationju Bw Thw Ld Pig Red 

Prf ip (Ooniti rental Europe FOntQ - 
£85.49 

Mercury Oftehore Starting TruatShs of 
NPVtEuropeen Fund) - 112A D2Je92) 
MOmay Setaded ThafShs NPV U.K. 

Fund(Br) - *2746 (lUeDQ) 

Mersey Dodes a Harbour Co3%% bn) 

Deb Stk - E24 (l7Je92) 

Mtdieto Tyre PLC9K% Deb Slk 92/97 - 
E98%(17JS9Z) 

tM-Suesmc water Co 10% Red Deb Stic 
2013/17 -E101 (12Je92) 

Mktond Bank PLC754% Subord (Ana Ln 
Stk 83/93-296ft 
10 ft% Subord Uns Ln Stic 93/98 - 
£99% ft 100% 

14% Subord Una Ln Stir 2002/07 - 

MdandaH^actricty PLCOrd SOp - £347 
Ord 50 p fftegd /nrCen-lTOp ftf - 2» 
ft 3001 2 3 

Mtot Corpor a tion Com Sha of NPV -£04 
04(16Je92) 

MtsubhM Secfafa CorpomKonShe Of Cant 
stk YM - Y447J2117 80444 5 
MteuUshi Troet a Banking Corp Sha of 
Com Stic Y50-Y7S0451 ■ 

Mon sa nto Co Com Stic *2 - SS 6 %* 

Mown Chartoue tmestmerta PlC1Qft% 
let Mta Deb Stk 20W - £99% (1BJs92) 
NCR 149%% QW Ln Stk 93/98 - 288 
(17Jd92) 

NEC Finance PLC 10%% Deb Stic 2018 - 

SSS SSSacrid - eiaoft. (i7^«9 

NMC Group PLCWarrants to abb for She 
-33% (l8Je32) __ 

7.75p (Nag Cum Red Cnv Rrf IQp -83 


IPLC84P (Nat) Cm Cum Bert Prf 10p 

-38n$Je92) _ 

Nations) Madctti Enterprise* tacSh* of 
Com Stk $008 - SRZZ7S12 (18Ja92) 
National Westminster 0 «* PLC7% Cam 

9% Sutotd Uns Ln Set 18WI-£97 
12K% Subord Uns Ln Stk 2004 - 
£114% tec G ft (12*92) . 

Nm Ctetttif vwwatflrenmd A«e« U 

ROJW - S9 (18JUB2) 

Newer Group LdS% Cwn Prt £1 -42 

Naws’enmotianid PiC7% let Cum Prf £1 

No^Dtto ASCtert W (JtanVtg) »«20- 
nM149S58NKS8*p2Js9g 
Norti HouekiBAMottetioiiLdZeraCpntn 
stk 20B7 -225 7 (12J092) 

^^)Ln Stic 2037-rathWem 
Narfhem Seek* PLCOrd SOp (ftegd M 
cSS-IMp Pd) - 31B »1 3 .16 4 4 62 
Northern En^na^ InctatriH PUS 
8478% Curr Prf £1 - 87 8 74%$ 

8 %% line Ui Stk 88/93 - £98 

NORWEB PLCOid 80p (flegd Hit 

Cert-imp Pd) -333 4 577 B 40 


Novo Group PLCOrd Gp - 90 
Oceania Group PLC9%% Cum Red Prf 
1993 £1 - 95 (17Js82) 

Qoan Estates PLCOTO 25p - IS 
ff7ja23 

Owan anoftiMOn PIC8%% (NW) Cmr 
Ctm fled Prf £i -33(12 js82) 

P & 0 Pioperw HoWngs 148% Ur» Ui 
Stk97/99 -284(15JeS2) 

PMSe G« a Baetriq GoSha of Com Stk 
SB .-*32% 

rteramouRtCOmmonfcstions tacCem Stir 
*1 -M3* 

Pirk Food Group PLCOrd Sp-1223 58. 

30 

PacMand T«aas&Mg4 PtCOidKp - ISO 
345% Cum Prf £1 -2B(12Je92) 

44%Cum Prt £1 -37(12Je92) 

PUarxnZbchonlePLC]0%CumF>rf£1 - ■ 

1TZ%3% 

Peenon PLC82S% Um La Stk 88/93 - 
297ft 

94% UtoLn 8*96/2001 -£B8 
(17JeS2) 

Peal Wn PLC10% Cun Prf 50p-48 
9ft% tat Mtg Deb Stk 2011 -£87*. % 
ft (1BJe82} 

545%(NeQCnvCumNon-VigPff£1 - 

68 

Rssf Sou& Serf Ld8ft% Until Me 87W7 

HKteBMW^abS*2026 - £87% 
(ISM*) 

Penlnmtier & Oriental Steam Nav Co3%% 
Deb StkQtarp) -E30(1SJa92) 

Parkins Foods PLC8p(Nar) Cum Cm Rad 
Prt 100- WO 3% * 

PWofbn SA-Ord Ste NPV (Br bi Denom 
VJ5 L10) - BF1Q340 75 5 
nttaidGanar PLC9%%CUm Prf£1 -82 
Ptanratnook Group PLC875% Cm Prf 
91/2001 top-B8 437 t17Je92) 
Ptatignum PLCOrd lOp -423 456 ft 4 6 
67 

- tor tem ooth Water PLC10%% Rad Deb 
Slk 1896 - E99W (12Ja82) 

POwerGan PLCADR (10:1) - £2449 
{12J082) 

Wocen Systems k»3ha of Com Stk 
S0.025(UK Reg) - fift (12Ja82) 

Queens Moat Houses PLC10K% 1st Mtg 
Deb Stk 2020 - £100 (t7Je92) 

RPH Ld4%% Uns Ln Stic 2004/09 - £57* 
9% Uoe Ln Stk. 99/2004 - £80 (17Je92) 
Race! Sacortty Ld8% Una Ln Stk 92/95 - 
E94(17JeSZ) 

RankCmenfsation PLCADR(1:1) -51248 
Ranks Hods McOougati PLC 6% Cura "6* 
Prt £1 -59 

6X% Uns Ln Slk SO/94 -EM(15Je92) 
8%% Uns Ln Stic 91/95 - £98 
Rans o ma s PLC&35p (Nat) Own Cm Prf 
I24p-4S89 

RUnora Omap PLCADR (Srf) - *0* 

ReddS 3 Cofauen puC9% Cura Prf £1 - 
48 

Read tatemaltaito PLC44% (Ftely 7%| 

Cum Prf£1 -S3(1BJefl2) 

Radtarw EtecirtdW CaiwwmasPadaqe 
Unto (Head Int Cte%Ei700Pd) -OOflO 
5 90 5 110 S 25 

RenoW PLC7»%2Dd Dab Slk92fl7 - 
£87% (17JO02) 

RentoHI Group PLCOrd 2p - 1» 9 9 ft 

MKJC1122 

RepdaLdFTOe Sha FM10 -PM46 425 
(1BJM2) 

Rherolew Robber Estates BerhaaSM 1 - 
75(17JsSZ) 

Rockwera Groop PLC8% Una Ln Stk 
96/99 - E87 

Roeafays PLCOrd 2Sp -136 (12Je92) 

Roes Grow) PLCOrd Sp - 39 40ft 1 

3 Bank of Canada FarEeat&Pac FULd 
Red Prtf 3001 - E214015(17Jo92) 
Bank ol Canada MAmorieen FdU) 
Ptg Rad Prf * 041 - £ 9.130387 (16JaS2) 

^MBtokrOnMmt 

(I5JM2) 

RUbtaon Group PLCOrd lOp -120 
Rogby Group PLC8% Uns ut Stk 93/98 - 
£80 (17Jo92) 

RusseRAtaxsidW) PLC6.75K CUm Cm 
fled Prf - 85 (18Je92) 

SHKMwwdaFond LdOrd*1 ~S7 
(MM9 

SaatnM 8 Seated Co PLCOid ap -188 
70 701% ft Z3 

ADR Btl) - *9.429688 429682 % ft 
SainsbuyfJ] PLC 8% frrdUns Ln Stk - 
£76 (17Je92) 

Sandaraon MurrmABder(Hk)ga)njCOid 
100 - 93 51023 

Smoy Hotel PLC8%% Mtg Dab Stic 91/98 
- £92% (12Je82) 

Scantrodc Hldgs PLC7^5p (Nat) Cm 
Cum Bad Prf 2Dp -72 
Scape Group PLC8% Una Ln Stic 88/93 - 
£94* ' 

Schea PLCBft% Cum Red Prf 2001/05 £1 
-98K(T7JMq 

S%% Cm Cum Rad Prt 2008/11 £1 - 
107 8% 

Schrodwe PLC8ft% Uns Ln Stk 97/2002 
- £93% (16J092) 

Scottish Asian tavwsbnsrit Co LdW e rf aUa 
tosWitor Ptg Sbs -52% (I2ie92) 
Scottish Hydro^edric PLCOrd 600 
RtegdtoOMt-ITOpPta -19011 >4% 
22 .1 A ft % 3 . 

Scottish Mecropotaan Property PLC10ft% 
1st Mtg Deb Stic 2918 - £03% (IZMBSf 
Scottish • Nencestte PLC74% tot Mtg 
Deb Stic 88/94 - E95% (1SJe92) 

7% Cm Cum Prf £1 -206(17Je92) 
Scottish Power PLCOTO SOp (Head fait 
C«rt-170p Pt? -178 9 9 BO 80 ft ft ft 
49*4411 

Scottish Wire TiUSt PLCOrd 2Sp - 62% 4 
(17Ja82) 

Sewgrain OMBara PLC12%% Dab Stk 
2412 - £119 (IBJeSZ) 

Saws PLC5L2M (FBtiJr 7H%J Cum Prf £1 
- 70 (17Je92) 

44% (Fbtiy 7%) %* Ctsn Prf £1 - 68 
(12J«92} 

8J5% (Ffrfy 12%%) Cum Prt £1 -106 
(124«92) 

79% Uns Ln Stic 92/97 - £88* 

(15J093 

SESOARO PLCOrd SOp (Head Int 
Cen-170p Pd)-308 % 5 .ft ft .85 8 
457810 

Shed Tftnspon&TMlngCa PLCQW She 
(Bt) 2Gp (Cpn Iflta"- 512* 

Shoprka Group LdOrd 5p - SZ7 30 2 
Sktow Group PLC7%% Urn Ln Stic 
2003/05 -£73 (18J092J 
Sfana Derby BertwdSM 050 - 78 (I SJeSq 
Simon Entfmertng PLC 9% Cum Prl £1 - 


TeBor.KamsteyaMBkMrf Estates PLC 

6%% cum prf Cl - 61 . 

■ House PLC 9ft % Uns LnStk 


Stagsporo SESOAQ Fund LdWts to sub 
tar She - *0.02 (15Je92) 

Stater PLG7M%Cwn Prf £1 -65(18Ja92) 
800GroupPLC3.15K CUm Frf£1 -32 
3* (12Je92) 

446% Cum 2nd Prf £1 -46 7% 

(12Je92} 

Skenda Group insunmoa Oo LdShs SK5 
-SK10045* 

StogsbMHJCJPLCOrd 25p -124 8 
Srrftii & Nephew PLCOrd 1 0p -*247 
2J50136 P 148% 7 A2B .48 ft % 8 8 % 

9 

. Smkh New Court PLCWarrants to aid) tor 
OD - 4ft 8 (1BJn92j • 

"A* warrants to sob tar On) - 2* 
Sntah^Aubyn(|«dg4 PLC9K% Cwn 2nd 
Prf El -80(12Je92) 

smah (WlAL) Group fWBT Ord iflp - 91 
(17J09Z) 

7*% Red Una Ui Stk 88/93 - £97% 
SeiUMtae Beecmm PLCADR (S. 1 ) - 
£434* 79V 80447325 
SmBhKIrw Beecham PLCISmkhKBneADR 
(Irt) -570% 43 472837% ft 

Sn*BO%Jeltaraon)Groun PLC9ft% Qnv 

Una Ln Nta - £188* 

South America Find tLV.Sha Cam Stk 
$001 -52-08 

Wte to Sub Sha Cara Btk MUn - 8044 
Sauffli StaltordsMro Water HItos PLC9% 
Rad Pit 19880000 £1 - 111 
South WWaa- Beetridy PLCOrd 50p (Regd 
k»Cerf-170sPd) -368 00 601* 4 
2*5 

South Western Bedrid* PLCOid 60p 
(R <g dWCert-l70pPd)-29444525 

Southern Beotrte PLCOrd SOp (Regd tat 
Oart-17Dp Pd) - 287 7 48 8 9 .14 90 
SfM^tttwk ncBJS% Cum Red Prf 2014 

Stag Punrton Hkiga PLC 11 % Own Prt £1 
-104 (17Je92) 

Sttnderd Chartered PLC12ft% Subord 
Une Ln Stk 2002/07 - noTft (17Jeti2) 
Storehauae PLC9% Cnv Una Ln Stk 1992 
- £ 88 % 

Strife* Water PLCOrd £1 -650 
SwfaWJoial) A Sorts Ld&3% Cum Prf £l - 
68 % (17J092) 

Symcnto B xi l neartng PLCOid Bp -24% 
(I3JW9 

TSB HR Samuel Bank HcMng Oo PLC 8 % 
Una Ln Stk 89/94 - £96% (ISJeSZ) 

T 6 N PLCSft Mtg Deb Stic 87/92 - £89* 
11 *% Mtg Deb Stk 85000? - £i« 

T 1 Grow) PLCOnfl 2Sp - 350 ft 42 1 I 2 
334585 79 980114223,1845 
587 

TSB Group PLC 1014% Subord Ln SK 
2008 - £ 102 % ft. ft 3 
Tarmac PLC0X% Deb Stic 89/94 -£B 8 
(17Je92) 

Tate 6 Lyle PLCADR (4:1) - *2747 

(16JUB2) 

7*44 DebSkO»fl-£94% (iTJaflQ 
Tosco PLCADR ( 1 : 1 ) - * 6.1 

4 % Lfats Deep Otac Ln Stk 2008 -£85* 
(i7JaSS3 

ThaBand (htamationiti Rund LdPig Sto 
*041 (IDRt 10 Br) -$11ft(18Je92) 
Thompaon Ove Investmente PLCOrd SOp 
-137»0(KMeB2) 

THORN EMI PLCADR (Irtl - *1545 
(15JS92) 

Thamui PacUo fawa n tmert Raid SA £1 - 
6S4(l2Je92) 

Warranto to sub tar she - 394 (12JeB2) 
31 PlC7ft%-A' Deb Stk 99/32 - £W 
7*% “A‘ Deb 9lk 91/M - 594* 

(17Jeatt 

|%'A* 6 *b 81k 91/94 - *97* 

Tootal Group PLC4ft% Perp Qeb Sta - 
e39(l«Je£QJ 

7*% Ubs Ln Stic 89/94 - £99 (16Jv92) 
Tetoea PLCOrd lOp-ZIS 


AJUUflM " 

102% Una Ln S« 3001/06 - £95 7% 

TrwS^tol COM Cotp U) WH50 - 
Transfer Technology Group PLC Oro »P 
-MO 

Trm^maita^ 

so, n .so 

Trusted. Ffawnee PlCl1»%SevDeb Stk 
2016-E112«3%(l6Jeaa 
Urtgate RLC34%Cum Prf £1 -S3 

BMLUtoLn Slk 91/98 -ffi4 
6%% Una Ln SOt SZ«7 -07%*^ 
Unlaw PLCADR (4:1) - £89% 69472B7 

104ft IWft __ __ 

8*% Ur» Ui Stk 91/2006 - ESS 

Infauna Ln Stk 91/2008 - £85 8 9% 
30% 1 _ _ 

Union KemationelCo PLC 6 %Cum Pn ■ 
tak£1 - 15(17Jo82) _• 

7% Cwn Prt Stk Cl - 15 ( 12 J* 82 ) 

Unttnd 8tocuft*(HMg*) PLC 8% Deft Stk 
. 93/98 -£80(ltiJeS2) 

United Drug PLCOfd M»25 - K1.82 

(irjosg 

United FrieMr*oup PLC*W (Rest-Vtg) 
3hs lOp -4002 510 
Untied Ptentattane Atrice LdOrd RO60 - 

£ 0 . 18(1 SJe82) 

Vwch Holdkigs UfOrd $046 (Umdon Reg) 

Van Otameri'e Land Co'A* 28p - £047 
(1&NB2) 

Vtird A89»NK240 - NK89M (IZJflSZ) 
VhuxGroup PLC4H% A Cum Prf £1 -42 
Cia/eS 2 ) 

7% Cum Prf £1 - 66 (17J«9Z) 

9475% Dab 81k 2015 - E 88 « (17Ja92) 
Vidors PLC 5% Prt(Non-Cin 88 tk £1-43 


ComfTax F«e To 30p)Prt Stk £1 - 
87 

VOdslone Grow) PLC ADRfHM)-*92ft • 
3% ft 

Wigan Industrial Hldgs PLC7-25p (Not) 

Cm Ptg PlrtlOp -124 (17JS9Z) 

Walter 3 Staff Hldgs PLCOrd 5p -147 8 
50(16Je92) 

Water Groenbank PLC6%% Cm Cum 
Red Prf 25p - 88 (18Je92) 
WaherfThoma*) PLCOrd Bp -2B(17Je92) 
Wteun^LG.) Group PLC7%% Cum Prf 

Waroar-Lambert Cb Com Stk SI -380% 
(T3Je82) 

Waste Management tatematiorati PLCOrd 
lOp - 613 4 48 20% 

WatmoughspBdga) PLC8ft% Cwn Red Prt 
0006 £1 - 94% (15Je92) 

Wavertey Cameron PLC7JSp (Nat) Cm 
_ Cum Red Prf 5p -11 (l&taB2) 

Wetis Faroo t Company Shs of Com Stic 
S5-Sf3%***4** 

Wetpec PLCOnt 7p (RFD-l/2/aZ) -23 
(17Ja92) 

West tmtadriae PLCOrd Sp-2% V7M0Z) 
Western Satetatan PLC Hta-10 . 

Waatiand Group PLCWarranteto eub far 
Old -37(17Je92) . . 

7ft% Chv Cum Prf £1 -l31(17JaS2} 
WMbroad PLCB Ord 2Sp - £1345 
(16JeB2) 

4%% 1st Cun Prf Stk £l - 43 (i2Je82) 
5H% tad Ctan ftf Stic £1 -63(f6Jo92) 
7% 3rd Cum Prf Stic £1 -66(1ft»e92) 
4ft% Red Dab Stic 99/2004 — £83 
7% Rad Deb Slk 88«9 - £97 ft 
(1SJ092) 

7ft% Um Lit Stk 95/99 - £87 % 
WhMbrsad PLC10K% Um Ln Stic 2000/05 
-£102 

Whtocraft PLC4.1% Cum prf £1 -48 
Vfldney RjC 8J8% Cm Cum Rad 2nd Prf - 
2000 n -32(1BJe92) 

WIggftia Grow) PLCOrd top - 5 10 
WMs Cartoon Group PLCADR (Sri) - 
£21.7 

Xerox CorpCom Stic *1 - «s (i7Je82) 
Yack Watarworks PLCOid 10p - 200 
(15Je82) 

Non-Vtg 'A" Ord lOp - 186 
Yorkshire Chenticab PLC 5% Cwn Prt £1 
-44(12Je8Z) 

Yorkahke BedricJty Group PLCOrd GOp 
(Regd WCert-470pPdj-351 22^ 
46% 3.14 M H 484 
Yute Cato & Co PLC11X% Cum Rad Prf 
1998/2003 £1 -115% 6* 2BH* - 
(17je92) 

Zairtoa Corooftfated Copper Mtam Ltf*G* 
Ord K10 -95 06Je92) _ 

fnvastment Trusts 

ttorfbaegaina Inducted 1071 
Abtrust FYataned lnc Inv Tst PLCOrd hie 

top -89 

ASence That PLC4% Prf Stic (Cura) -£3S 
{17Je9S 

Airfeahto SmatorEntarprism Tat PLCOrd 
250-97 

Wte to Sub tar Ord -25 6(17J«92> . 
BaBe GHord Japan TmatPLCWto toStto •: 

Ord Shs -B& ' ' •* ■ 

Baffin Gifford Shin Mppon PLCWbmfaiu ’ 
u sub tar Ord - 86 (t7<ta8Z) 

Bantora Im re eimum Trust PLC 34% Cun . 
Prt Sdc -£45(l2Je*9 . . 

10%% CtebSik 20W - £103% (ItMZ) . 
Braz—n h n mat n i w ri iVoat PLCOrda wttaj . 

Wte Atxhd(Camp SOtda+iWQ - $445 
British Atuwts 7h»s« PLC4K* W * 
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privatisation in eastern 

EUROPE 


The FT proposes to publtet 
«ws survey oa 

Jely 3 -1992. 

The first ever FT survey or 
Ibis subject win be published 
in the' FT^of that day anti 
wifi be printed' in Uopdbn, 
Frankfurt. Roubaix, .New 
Jenev and Tokyo. It wffl bt 
distributed in 160 counirie 
world-wide. ■ 

For further • information 
About advertising in this Aur 

v«y please contudL" '' • 

Patneia Surridge in London 

Td: (071) 873 MM 

• Fax: (071) 873 3428 
- Gerd Rosier in Vienna 
Tefc (n 505 31 84 
. Fa*-' <H SO5 31 76 
Nicfl KowalewskH fa War¬ 
saw 

Td: (22) 48 9787 
tire (22) 41.97 87 
Nina Golovyarenka in 
Moscow - - 
Tel (095) 243 19 57 ,. - 
Fax .(095J 251 24 57 




FT SURVEYS / 



V 








^ : 

8§l' 


■ 

£g^V 


r::t. m 

lak va?'.'2i 
• • * "•* *.' --2 
•• -Z" ' -': -v-v- 

. & •-.: '■Zsz.r ^'--^ 

.* i; * : .” £= 

•\* . -_ .£2 - 

:ri --C-. •- <7 ■— 

*’ -v, 

■ v:k .: 1 — 

. .’ 


.. . • * .:=«'• - 


Market ends grim week with a bounce 


FINANCIAL TIMES STOCK INDICES 


Jot* Jur» Jure Jin Vrer 

» IT it & . Ago 


Sine* Coaptitelon 
wan Low 


By Pator John . r . . 

PRICES.- recovered slightly on 
tfaeXMMion^aoA market yes¬ 
terday following a' grim few 
days beset by political'worries 
and corporate gioomu Neverthe- 
lfisa/claims, that the market 
has - reached a floor might have 
shaky foundations; it appears, 
.to be following the old traders 
adage: "Sell in May,-go away, 
come back on St Leger Day". 

Initial Impetus for a bounce, 
yesterday, was provided by the 
Japanese. Nikkei inti***, which 
rose by-474 after hitting & five- 
and-a-half-year low on worries 
about the state of the economy* 

The Nikkei’s improvement 
e nabl ed London to shrug off 
' Thursday 's weak close' bn Wall 
Street and prices were marked 
up by 12 points at the opening 


■ Anoount PeeBag PHw 

■HwtOnlftBii ■ 

** 1 Jun IS Jun 2t 


■fcwa jus Jm 20 

qmBbm my kki Mw kos 

US n bra Mbm dsya eifb. 

ahea d of the expiry of Footsie 
futures and options at lOJOam. 

After this technical situation 
was oat of the way, it was con¬ 
firmed that Ireland had chosen 
resoundingly to accept the 
Maastricht Treaty on European 
Union. Concerns about the way 
Ireland would vote had been 
overhanging the market and, 
on' the news, the Footsie 
sprang ahead by another 10 
points, prompted by the first 


genuine buying of the day. 

In the afternoon, the Dow 
opened some 13 points ahead 
and gave a further prop to the 
Footsie which closed 22.1 up at 
2£S4& Turnover was boosted 
by three programme trades, 
speculation that a bidder was 
sniffing around glassmaker 
Pilkington and active dealing 
among banking stocks. How¬ 
ever, the closing volume was 
440.8m shares, compared with 
5173m on Thursday, suggest¬ 
ing that the level of genuine 
retail business would be below 
Thursday's £l.03bn. 

The market had managed to 
shrug off the effect of poor per¬ 
formances in Tokyo and Wall 
Street and the decision by the 
aviation leasing group GPA to 
abandon its planned share flo¬ 
tation. to fact, traders appreci- 


Abbey hit by broker 
revision 


HIGH street clearer. Abbey 
National toiled to benefit from 
a bounce ih the banking sector. 

, retreating on high turnover 
after, one agency broker 
weighed in with a heavy fore¬ 
cast cut. Following a discus¬ 
sion with the bank, James 
Capel is now widely believed to 
be expecting profits to be no 
more than £580m, for the cur¬ 
rent year, down from its previ¬ 
ous forecast of £635m, and well 
below Abbey’s 1991 profit of 
£618m. Capel cut the following 
year's forecast by £40m' to 
£7lQm. •• 

There were .suggestions that 
at least one: other securities 
house will soon follow suit - 
possibly going as low as £560m 
- in order to take account of 
losses on mortgage reposses¬ 
sions, and higher provirions in 
the company’s European sub¬ 
sidiaries. the shares were 6 
higher early to the session but 
when the news of. the forecast 
cut leaked into the market 
they fell back to end 7 off at 
289p,' the day's low as volume 
rose to asm shares, unusually 
high for Abbey. 

Pilkington active - 

Hefty turnover to Pilkington 
helped the shares gain 6% to 
I3?p and added further ftiel to 
rumours riirrounding^to spec¬ 
ulative* 1 intentions of 1 fellow 
glassmaker, PPG Industries of 
toe US. ■= \' ' 

Store than 12 m shares were 
traded yesterday as talk to the 
market suggested- PPG may 
have picked up 4m. There was 
further speculation that the 
stock was part of. the old BTR 
stake, a large chunk of which 
failed to find a home last 
month. Pilkington was also 
very active in- the traded 
options market where the 
equivalent of 43m shares were 
dealt 

However, the talk toiled to 
be substantiated and analysts 
were generally sceptical about 
the possibility of a bid. “PPG 
would run into regulatory 
problems on both sides of the 
Atlantic," said Mr Lawrence 
Ambold at Carr KItcat & Alt- 
ken. “But this is a low point to 
Pilkington’s share price and 
there have been a lot of people 
waiting in the wings ready to 
'Jump aboard - perhaps includ¬ 
ing PPG.”' 

“ Dark clouds overshadowed 
British Aerospace as a clutch 


of brokers took a negative view 
on the outlook for profits this 
year, sending the shares into 
retreat The downward slide 
started after Strauss Turnbull 
decided that the company 
would make no profits this 
year, having previously fore¬ 
cast full-year profits of £170m, 
to allow for previsions on the 
company's regional aircraft 
division. 

The cut was made following 
an analysts trip and discussion 
with the BAe chairman at the 
Berlin Air show. Strauss 
remain buyers of the stock. 
UBS Philips & Drew and 
S.G. Warburg were also 
reported to have turned sour. 

Dividend fears again dogged 
the shares which, at the day’s 
worst were down 19 at 258p. 
Bargain hunters helped them 
rally off the bottom to end 10 
lighter at 267p on turnover of 
43m. • * 

Enterprise Oil gained U to 
414p on flTwinnnriqg a success¬ 
ful attempt to raise funds 


through a 3150m issue of pref¬ 
erence shares. Analysts regard 
the deal as good for Enterprise, 
because it means the company, 
with high borrowings and a 
toll capital spending pro-, 
gramme, can avoid going cap 
in hand to the banks. 

There was some question 
however whether the fund rais¬ 
ing exercise was enough on its 
own to account for yesterday's 
share price rise. Traders 
suggested that a fairly illiquid 
mflyifpt in the shares and the 
fact that there is no traded 
option facility added support 

Lasmo continued to toll, los¬ 
ing 5 Vi to 193 V4p, reflecting the 
company’s high level of debts 
and Strauss Turnbull’s recent 
forecast of a loss this year and 
next. County NatWest down¬ 
graded its profit forecast for 
the company and agreed with 
Strauss that the dividend is 
unlikely to be covered. 

ICI was subject to a series of 
downgrades, following Thurs¬ 
day’s gloomy meeting with 
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RISES AND FALLS YESTERDAY 
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ated that the cash reserved for 
the GPA offer would now be 
looking for another home. 

Ope piece of bad news the 
market was unable to ignore 
was Thursday’s statement by 
ICI that signs of an upturn had 
petered out. S.G. Warburg 
Securities summed up the view 
of many when it commented; 
“The prospect of a summer 
which might well be marked 
by a steady drizzle of earning 
downgrades suggests that even 
if the market to near the bot¬ 
tom any rebound may be slow 
and h esi t ant" The feeling was 
that although the Footsie 
might be undervalued, institu¬ 
tional buyers were cherry pick¬ 
ing on selected stocks rather 
than buying the market If that 
continues to be the case, Lon¬ 
don could stall for some time. 


analysts, and the shares tum¬ 
bled 18 to I217p. Kleinwort 
Benson lopped £50m off its 
profit forecast for 1992 down to 
£850ra, while Hoare Govett to 
looking for £830m, down £70m. 

Banks outperformed a rising 
market, recovering from recent 
falls which had left the sector 
oversold. Midland jumped 6 to 
426p on unusually heavy turn¬ 
over of 13m. benefiting from 
the improvement in the HSBC 
share price to Honk Kong. 

Beaters was in in demand 
ahead of next week’s launch of 
Globex, the company’s new 
derivatives dealing system. 
The shares bounced 15 to 
llQ9p. 

Ladbroke reversed its recent 
decline on the back of Thurs¬ 
day’s buy notes from two bro¬ 
kers. The shares jumped 9 to 
217p. Forte edged up 3 to 212p 
as It announced an Italian 
hotel coup and the continua¬ 
tion of its long-winded negotia¬ 
tions to sell its Gardner Mer¬ 
chant subsidiary. Granada was 
to d emand , the shares climbing 
1414 to 267!4p. 

However, Bank’s dismal run 
continued as worries resur¬ 
faced over its Rank Xerox sub¬ 
sidiary, the shares shedding 6 
to 673p. 

Mining group RTZ Corp fell 
10 to 610p after Smith New 
Court trimmed its profit esti¬ 
mate for 1992 and 1993. The 
house cut its forecast of attrib¬ 
utable profit for 1992 to £380m 
from £385m and to £479m from 
£498m for 1993. 

Batners, which little more 
than a week ago announced 
tile sale of its Watches of Swit¬ 
zerland subsidiary, continued 
to attract concern about Us 
debt. In high turnover of 3.7m 
the shares fell 2 Vi to lOp, and 
have lost a third of their value 
since the start of the month. 

Suggestions that negative 
comments about Boots had 
been overdone, after the com¬ 
pany's results earlier this 
month, particularly with 
regard to the costs of the Man- 
oplax drug, lifted the shares 6 
to 453p. 

Shares to Yosper Thorny- 
croft continued to benefit from 
an institutional visit organised 
by broker Charterhouse TStoey 
earlier to the week. The shares 
ened 14 better at 345p. 

Hopes that the groundwork 
is in place for a gradual ■ eco¬ 
nomic recovery supported food 
retailers. Among the big three 
supermarket chains Argyll 
rose 8 to 358p, J. Sainsbury 
improved 6 to 468p, and Tesco 
put on 5 to 282p. Iceland was 
also firm, rising 8 to 523p. Sho- 
prtte, with interim figures due 
next week, climbed 9 to 545p. 

Tate & Lyle continued to suf- 


___ COMMODITIES _ 

WEEK IN THE MARKETS 

Upbeat gold market moves higher 



THE CAUTIOUS optimism that 
has crept into the gold market 
of late was underlined this 
week after the Belgian central 
hanir anno unced on Wednes¬ 
day that it had sold 202 tonnes 
Out of its reserves. 

In a bearish market that 
might have led to the ringing 
of alarm bells about the possi¬ 
bility of the move being emu¬ 
lated by other central banka. 
But in their present upbeat 
mood gold traders greeted 
news that such a large sale, 
completed two weeks earlier, 
had been carried through with¬ 
out disturbing the price trend 
as a to the robust¬ 

ness of the market. 

- The London bullion market 
price, which was already show¬ 
ing a gain of $2J0a troy ounce 
on the week to date when the 
Belgian sale was announce, 
edged up 20 cents an ounce on 
that day and ended the week 
with an overall rise of $3.70 at 
$343*5 an ounce. 

The earlier rise was attri¬ 
buted, to constructive technical 
factors and signs that a sup¬ 
port area was being estabnsnea 
at $342 an ounce. Some traders 
noted, however, that short-cov¬ 
ering purchases featured prom¬ 
inent^ to' the recent rise and 
questioned whether that con¬ 
stituted a solid basis for a sus¬ 
tained bull run. 

At the London Metal 


Exchange the main features of 
the week were Monday's action 
to end the tightening squeeze 
on nearby supplies of zinc and 
the consequent reduction in 
flash premiums. 


(As at Thursday's doss) 

tonnsa _ 

AhtRiMum +M7S Id 1.278.000 

Copper +973 10 263,730 

Lead +3,025 to 138.700 

NJckal ' +WS ID 30.084 

Zinc +30,875 to 334A00 

Tin _ -50 W 12^30 

With the cash premium over 
metal for delivery in three 
months having built up from 

zero to 3190 a tonne in two and 
a half months the exchange 
stepped in to establish maxi- 
mum daily premiums for the 
June/July period starting at 
$15 a tonne and endi ng at $5. A 
cash premium is normally 
associated with supply tight¬ 
ness, but the recent widening 
of the price gap had cointided 
with a rapid build-up in the 
exchange’s warehouse stocks. 
That build-up accelerated dra¬ 
matically this week.with the 
stockpile, which was already at 
a record level, rising by an 
unprecedented 47,500 tonnes to 
32^800 tonnes. But this came 
as no surprise to traders who 
are expecting even more metal 
to arrive before the middle of 
July to feed the squeeze. 

With the prospects of hand¬ 


some profits for delivering into 
the squeezed cash market dis¬ 
appearing holders of long posi¬ 
tions have been flooding out of 
the market since Monday. By 
yesterday’s close the cash price 
was quoted at $1301 a tonne, 
$146.50 down on the week, and 
the premium over three 
months metal had shrunk to 
$103.50 a tonne. Traders said 
the market was beginning to 
reflect Its poor fundamental 
background, which had been 
obscured by the squeeze, and 
suggested that the three 
months price might soon test 
support at $1490 a tonne. 

Tin was again the strongest 
LME market as more and more 
consumers gave up waiting for 
a reaction against the recent 
sustained price rise. After con¬ 
solidating last week’s gains 
prices moved to 25-month 
highs in mid-week and the 
three months quotation closed 
yesterday at $6,76&5Q a tonne, 
up $270 on the week. Some 
traders expect an early test of 
resistance at $7,000 a tonne for 
three months tin, but others 
believe a downside correction 
is needed if the market is not 
to become overbought 

Aluminium prices extended 
their decline as hopes of broad- 
based economic upturn contin¬ 
ued to fade. Cash metal lost $20 
on the week at $1,251 a tonne, 
the lowest level for four 


months. 

At the London Futures and 
Options Exchange the slide in 
coffee and cocoa prices contin¬ 
ued but sugar futures were a 
httie firmer. 

The prospect of further pro¬ 
ducer selling, notably from the 
Ivory Coast, the biggest pro¬ 
ducer, sent the cocoa market to 
fresh 16 %-year lows in. mid¬ 
week, before it ended with a 
slightly steadier tone. At yes¬ 
terday’s dose September cocoa 
fixtures were quoted at £534 a 
tonne, m off the low but £11 
down on the week. 

Coffee traders, appearing to 
hold out little hope of signifi¬ 
cant progress towards reviving 
International Coffee Agree¬ 
ment price support at a produc¬ 
er/consumer meeting in Lon¬ 
don next week, marked the 
September futures price down 
by $21 on the week to $7D6 a 
tonne. 

Sugar futures rose in line 
with the New York market, 
where buyers were e n couraged 
by constructive chart signals 
and concern about nearby sup¬ 
ply tightness. But profit-taking 
set in after the July price 
breached 11 cents a lb on 
Wednesday. London’s October 
position, which reached $227.20 
a tonne at one point, was 
quoted at $221.40 late yester¬ 
day, up $2.40 on tiie week. 

Richard Mooney 


• Customer, or retail turnover 
in equities languished as buy¬ 
ers waited on the sidelines 
until Ireland bad voted on the 
Maastricht treaty. 
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fer from adverse comments 
from analysts, declining 8 to 
352p, while United Biscuits, the 
subject of a failed attempt to 
place a large block of shares on 
Thursday, slipped 4 to 358p. 
Unilever put on S to 940p. 

MARKET REPORTERS* 

Christopher Price, 

Peler John, Joel KBiezo, 

Colin Mlllhem. 

■ Other market statistics, 
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EQUrrY FUTURES AND OPTIONS TRADING 


DEALERS reported a busy 
session in the derivative mar¬ 
ket as both stock index fixtures 
and traded options saw the 
expiry of June contracts, 
writes Joel Kibazo. 

The June contract on the 
FT-SE opened strongly at 
2j>76, but after a brief surge 
went Into retreat ami soon fell 
to 2,56ft as its expiry at 
10 . 10 am approached, coinci¬ 
ding with the expiry of the 


FT-SE 100 Index option. 

Following the expiry of 
June, the September contract 
took centre stage and saw buy¬ 
ers which helped it advance 
from its 2,641 level at 10.30am. 
Profit-taldng however caused 
a retreat in the new contract 
towards the close and Septem¬ 
ber ftntehpd at 2,627. at a 43- 
point premium to cash and 
about 3 points above Its esti¬ 
mated fair value premium to 


cash of about 40 points. Vol¬ 
ume in September reached 
over 10,000 contracts. June 
closed with turnover of 2,695 
contracts. 

Traded options were also 
busy. Turnover reached 35,236 
with the FT-SE option trading 
12JI14 lots. Bid speculation in 
pilkington mafla tt the busiest 
stock option and it had 
recorded a total of 4*218 con¬ 
tracts by the dose. 


FT-A INDICES LEADERS AND LAGQARDS 


Percentage changes since January 2 1992 based on 
Friday June 19 1992 
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CREDIT LYONNAIS 

DSD 5 00,000,000<■ 
UNDATED SUBORDINATED 
VARIABLE RATE NOTES 
Noteholders are hereby Informed 
that the rate applicable for the 
fourth period of interest has been 
fixed at 445% (4 4 0.B5). 

The coupon u*4 will be payable 
al the price of USD 12BA4 on 

September 21st, 1902, 
representing 04 days of Interest 
centring tbs period as from 
June 19th, 1002 ta 
September 30th. 1902 Included. 

The Agsni Bank and 
Principal Paying Agent 

CREDIT LYONNAIS 
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Any time , 
any place 

any share. 

Instant access to UK prices from anywhere in the world. 


YORKSHIRE & 
HUMBERSIDE 


The FT proposes to 
publish this survey on 
July 24 1992. 

It will be of 
particular interest to 
the 130,000 directors 
and managers in the 
UK who read the 
weekday FT.* 

If you want to reach 
this important, 
audience, call 
Hugh Westmacott 
Tel: 0532 454969 
Fax: 0532 423516 
Permanent House, 
The Headrow, 
Leeds, LSI 8DF 


Data mute:* BMKC Astaessmoi 
Sune/ J9f0 

rTfsmvEYsTl 


Whether you're doing business la Berlin or 
hatching deals in Hong Kong, FT Cityline 
Internationa] can link yon with real tine 
prices from the London Stock Exchange. 

One phone call Is all It takes to put you in 

touch with: 

• Over 3,600 share prices 

• Over 7,000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and Investors in toe UK for years. And 
now it's available front anywhere in the world. 
. Just fill in the coupon below or telephone 
07W25 2SL YouTl be amazed how little it costs 
to have instant access to this unique service. 
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FT MANAGED FUNDS SERVICE 


• Currant Unit Trust prices are available on FT Cityline. Calls charged at 36pAitrit(ite cheap rale 
and 48p/minute at afl other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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US* 


AAR Cot). 

AMP Inc. 

AMR Carp. 

ASA. 

Abbott tabs,. 

Acme Cleveland 
Advanced Mkro 

Aetna Life . 

Affiliated Publ . 

Aflac. 

AhmaiEon (HF1 ... 
AlrPntf&CMcd .. 
Alberto-Colver B 

Albertson's. 

Alcan Aluminum 
Afeo Standard.. 
Alexander &Aiex .. 
Alex & Baldwin... 
Allegheny Power. 
Allied Signal . ... 
AkntomCoiMn., 

Amax. 

Amdahl tap. 

Amerada Ness. 

Amer Brands. 

AmerCyanamW... 
Amer El Power ... 

Aimr Express. 

AmerGenl Corn ... 
AnrGmw&DA — 
Amer Home Pr. ... 
Amer Internal foul. 

Amer Natl In.- 

Amer Store. 

AtnerT&T. 

Ameriuch. 

Ames Dept Suns 

Ameteklne. 

Amoco. 

Analog Oetbxi .. 
Anheuser-Busch..., 

Aon Corp. 

AppleComputer... 
Archer Daniels. ... 

Am la. 

Arm .. 

Armstrong World . 

Asarco. 

Ashland Oil. 

Atlantic Richfield 
Auin Dau Pro .. 

Autodesk . 

Avery Dennison... 

Avnet Inc. 

Avon Products ... 


. 121 , 

,58% 

64 

..43 

»% 

- 71* 

& 

:JSt 

.161, 

-«% 

22b. 

. 40 
.204. 

,a% 

. 24V 

.. 43%ri 
,.HS 
.. 74 
, 21 % 
15% 

.. 47%s( 
. 45% 

■ «% 
321, 
23% 
46V 
■ 38V 
701, 
BSto 
40% 
34 V 
42V 
64V 
0.56 
16%ri 
48V 
*% 
54% 

% 

6% 

42% 

%'< 

sti- 


-v 

+% 

+% 

-IV 

+% 

+% 

+% 

+% 

+V 


+% 


+% 

-V 

-V 

-% 

+H 


+% 

+1% 

+1* 

+% 


+1% 

-V 

-V 

+% 

+% 

+% 

-'% 

+% 

-V 

+% 

+% 

-V 

-V 

+% 

+% 

-1% 

-% 

-'% 

+V 

+fc 


Bjlrocacorv . b\ 

Baker Hughes lnc.21% ... 

Bancorp. 35V +% 

BaSn Gas «EI216 

Banc One.44%ri +% 

Bandag.66% +% 

BankAm erica.43% +% 

Bank of Boston.22% 

Bankirf NevYoii .— 38% +% 

Bankers Trad HY —56 V +% 
Bardavspk ADR ... 35% +% 

Barren Bate Florl.. 33% +% 

Batw Mount U*1 —6% -V 
Baauh&tomb lac .. 46 +1% 

Baxter Inti.35% +% 

Becion DWURSOH 70% +% 

Bell Atlantic.44% +% 

Beil Industries.11% 

BellSouUi.-48% +% 

Bela (A HI A_42% -V 

Beneficial tap .... 56% -% 

Bethlehem Steel .. 14% -% 

Bett Labs .52 +1V 

Beverly Enterprises .. 7% +% 

Black & Decker .... 21% ri +% 

Block CHAR).32% +% 

Boeing. 42% a* 

BoiseCascade.10%ri +% 

Borden Inc -.30 +■% 

Bowaterlne.20% -% 

Briggs & Stratton ...43% +% 

Brfcttl Myra 5vM „ .. 66% *1% 

Brit Airways ADR . 49N 

BP ADR.56% 

Brit Steel ADR.13% 

Srft7etaaun_.63% 

Broad Inc.15% -V 

BrooklynUarooGas... 31% 4% 

Brown Formas B.... 77%ri +% 

Brown Group. 21% +% 

Brown & Sharpe ... 6% 

Browning Ferris . 21%nf +% 

Brunswick.14% +% 

Burlington Ntlm ... 36% -% 

WTj=z9k 3 

CMS Energy Corp ....15% -% 

CNA Financial.89% . . 

CPC International . 44% +% 

cat.M% -% 

Cabot Con).44% -% 

Campbell Soap .32% +% 

Can Pacific.15% +% 

Capital Otles ABC... 465% -1% 

Capital Holdings... 56% +% 

Carlisle COS......43% -% 

Carolina Pwr&U — 49% -*-% 

Carpenter Tech.49% 4% 

Carter Hawley.1.75 

Caterpillar.54% 

Centex tap.29 

Center!or Energy... lb% 

Cemex Coro.40%rf +>« 

Central&SW. 27% -% 

Champion Inti.27%al +% 

CkannIngShoppes... 29% +% 

Chase Manhattan .. 26% +% 

□KmUJBkgCivp . . 35% 4% 

Chevron Coro —.70 4% 

Cbfqufia Sramfi.... 17% 4% 

Cbrl s-Craft.25% -% 

Chrysler..-.21%m 4% 

ChifflbCoro.M%a +% 

Cigna Coro.55%ri +% 

Cindn Milacron.... 13 +4 

CUicoro.20% 4% 

§Sar“.::l35 5 

Cforox.. 43% +% 

Coastal Corp.26% +% 

Coca Cola.40% +% 

Coca Cola Ent.13a -% 

ColgatePalmotlie ... 49% +% 

Columbia Gas.15 V -% 

Comcast Coro A .... 16% +% 

Commote a Hse.14% -1 

Cwnro&aieiJIle .... >7% -% 

Common* Edison.. 31% 4% 

Compaq Computer... 24% 4% 

Computer Ass lot... 12% to 4% 

Computer Sciences... 63% -% 

SSSiUtai:::::: :: |s% 3 

Cons Frefghtways .. 14 4% 

Cons Nat Gas.41% -% 

Cora Paper.39% 

Com Rail..88 

Conti Bank Corp 17% a +% 

Conti Coro.27% 

Cooper Inds.47%ri .... 

Coors (AdDlphl.19% 
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USS 


Corastttaftnf.... 

Coming bn. 

Crane . 

Cray Research ....... 

Crown Cork&Ssl — 
Cummins Engine.. 
Curtlss-Wrlght.... 

Cypres SenHcosd.. 
Cyprus Minerals.... 

DSCComrnun_ 

DQE. 

Dana Corp. 

Data General. 

Dayton Hudson. 

Deere. 

Demon taw&l — 

Delta Air Lines ... 

Deluxe Corp. 

Detroit Edison..... 

Dial Corn Del. 

DleboMInc. 

Digital Com ms.... 
Digital Equipment... 

Dillard Dept St. 

Disney (Waft), .... 

Dole Food Inc. 

Dominion Res. 

Dweller (RB&Soos 

Downm. 

Dow Cfconicab ..... 

Dow Jones -. 

Draw Corp.— 

Dresser. 

Dreyfus Corp. 

Duke Powo-.— 

Dun&Bradstieet 

DuPont. 


47* 


EG & G Corp. 

E-Systems. 

Eastern Enterprises.. 
Eastman K odak .... 

Eaton COrp . 

Echllnlnc. 

Emerson Electric .. 

Engelftanl Corp. 

Enron Coro. 

EnserchCora . 

Entergy Corp. 

EUiyl Corp. 

Exxon. 

FMCCorp .. 

FPL Group. 

FeddersCorp .- 

Federal Express .... 

Federal Mogul. 

Fed Nat Mtge. 

Federal Paper Bed 
Fie Mcrat Cannon . 

Flat Inc A . 

Flni Bank System.... 

First Chicago. 

Ftnt FW Bancorp ■ ■■ 
First Intenute .... 
First Mississippi ... 
FlretUnJonRlty- ■ 
Fleet Flnl Grp. 

FlettwoolEuierpr... 
Flecu/og Cot Qklair _ 
Florida Progress ... 

Fluor Corp. 

Food Uoti A. 

Food Uon 6. 

Ford Motor. 

Foster Wheeler. 


33%a 


-% 


-% 


27% +% 

17% +% 

73% 

+% 


K 

37% 

40% 

11 % 


Freeport McMorjn .. 
FnoAioericro Cos. 

GATXCorp. 

GElCOCorp .- 

GTE Corp . 

Gallagher (AJ). 

Gannett. 

Gap lnc Del. 

Gencorp . 

Gen Am Investors .. 

Geo Cinema .. 

Gen Dynamics. 

Gen Electric. 

Gen Mills. 

Gen Motors. 

Gen Motors E. 

Gen Motors H. 

Gen Public Utlitt... 
Geo Reinsurance.— 

BmShnal —. 

Genuine Parts. 

Georgia Pac. 

Gertar Products .... 

Giiwte. 

Glaxo ADR . 

Golden West Flnl .... 

Goodrich CBF1. 

Goodyear Tire. 

Grace (W&RJ. 

Grainger (WW) 
Great All Pac Tea .... 
Great WesUra FM 

Grow Group. 

Grumman Corp. 

Gulf States (Jti. 


k a 

44% 

39%ai +% 

U% 4% 
11% +V 
46 +% 

25% .... 

sg a 

31% .... 

A. :i\ 

32nt +% 
27 If. 

Si 3 

77 41 

a a 

»% *!?.. 

si- ^ 

%% A 

44% .... 

®% +i% 

47 i ■* 


4l 


63. 

34% 

47% +1 

29% -% 

a 

g 1 * ^ 


Halliborton. 

Kama (MAI. 

HaraHchfeger. 

Harris Corp.- 

HarscoCorp. 

Hartman. 

Hasbro. 

Hecla Mining .... 

HelnxlHJl . 

Delmridi & Payne.. 

Hereales.. 

IMisDui Foods... 
Hewlett Packard. 
Hlium Hotels 

Hitachi AOR. 

Home Depot.- 

Homstake. 

Honeywell. 

Normal (Geo!. 

Household Inti. 

Houston Inds. 

Humana. 

IPTJmberfand ..... 
HTCoro. 

Illinois Pow. 

Illinois Tool. 

ICIADR. 

Imcera Group — 

INCO. 

Ingersoll Rand ..... 

Inlami Steel. 

Intel Corp.. 

Intergraph. 

nterfake. 

IBM. 

loti Flat & Fr. 

Inti MolUfoods .... 

Inti Paper. 

Interpublic-. 

InterTAN. 

James RWerVa.... 

Jefferson Pilot ... 
Johnson Controls , 
Mmm&J&sm.. 


K Mart. 

Kellogg. 

Kenrametal. 

KenHWcGee. 


■■B 



S’ 

3 


25% 

63% 

23% 

61% 

90 

3W 
30 
26% 

25V 
52 

13 -% 

4.12 

95 4% 

97VM -% 

24 4% 

68 4% 

27 4% 

15% -% 

20%M 4% 

41% 4% 

39% -% 

44V 4% 

21% 4% 

64% +3% 

32V -1% 

40% 
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itinSeVCIaifc. 56% 4% 

King WcridPWdS.., 23% +% 

Knlght*Rldder.55% +% 

Krogar.15% 4% 


LSI Logic .. 

Uggci&Pfttt • 

ieoadfj Hslt .. 

Ully (Eli). 

Limited lac.-. 

UN Broadcasting. 
Uncoil) Nat. 

Litton. 

Lit Claiborne. 

Lockheed Corp. 

Loews Corp_... 

Lone Star. 

Long Island Ugbt... 
Longs Dreg Stores.. 
Loral Corporation. 

Lotus Dw Corp. 

Louisiana L^nd. 

Louisiana Pacific - 

Lowe's Co he . 

LuOrtad.. 

MA Comm Inc. 

MCI Commun.. 

Manor Care. 

MamrlUeGorp ...— 

Mapcolnc..._. 

fearjon Merrell .... 

Marriott. 

Mars* A McLennan ... 
Martin Marietta ... 

Masco Carp.. 

Massmutoa] Corp.. 

Mattel lac.- 

Maxes Energy. 

May DtptSt. 

Maytag Corp. 

McCM Cellular.... 

McDermott.. 

McDonalds. 

McDonnell Douglas. 

McGraw Hill_ 

McKesson Corp. 

Mead Corp. 

Medtronic. 

Mellon Bk_ 

MeMlieCorp. 

Mentor Granlcs ... 
Mercantile Stores ., 

Merck lac. 

Meredith tap. 

Merrill Lynch. 

Mesa Inc -- 

Microsoft.— 

Minipore. 

UiofSjfettAapl .-. 
Minnesota Mhw ... 
Mhdtell Energy .... 

Mobil Corp.i 

Molexlnc...4.. 

Manarth MacMool.. 

Moos ISO.. 

Morgan UP!. 

Morton Inti . 

Motorola lnc-. 

Multimedialoc .... 
MurpIqrOII. 

Nacco Inds_ 

Naico Chon leal .... 

Nashua Corp. 

NationsBank. 

Natl City Corp. 

Natl bitergroup .... 
NaU Medical EK .... 
Natl Swifconduttun - 
Natl Sen Ice Ind .... 

Nat West Bank. 

Naristarlnt. 

NBD Bancorp_ 

Network Systems.. 
Neutrogena Corp ... 
New Eaglaod Elec,.. 
NY State EI&Gas 

NY Times A. 

Newmont Mining.. 

Nlag Mohawk. 

NlcOr lnc . — - 

NlkeB. 

NLIndustrles. 

Noble Affiliates .... 

Nordstrom. 

Norfolk Southern .. 

Northeast UUi. 

Hlln Stale Pnwtr.., 

Northrop. 

Harvest tap. 

Novo Inds ADR ..... 
Nynextap. 

Occidental Pet. 

QgdanGoni.. 

Ohio Casualty. 

Ohio Edison. 

01 In Coro..... 

OuWcnm Group Tne... ■ 

Oneok Inc. 

Oracle Systems. 

Oryx Energy Co ..... 

Oshkosh B-pot* A — 
Outboard Marine , 
OuereeisSIlIp....... 

Owens Corning. 

PHH Group 

PNC Financial. 

PPG Industries.-, 

PSI Kldgs. 

Paccar Inc. 

PaclFTcorp. 

Pac Entennfses .... 
Pac Gas & Elect 

Pac Telecom. 

Pac Tetests 
PalntWebber.—. 

Pall tap. 

Panhandle Eastern , 
ParanouACoanui, 
Parker Drilling .... 
Parker Harnilfln ... 

Pa the Comm. 

Penn Central. 

Penney (JO. 

Pcnosyl Pwr&Lt ... 

Pennzoll. 

People's Energy... 

Pepslco.. 

Perkin Elmer. 

Petrie Suns. 

Pflier. 

Pbdps Dodge ...... 

Phlladel Elec. 

Philip Morris. 

Phillips Pet.. 

Phllllps-Van Hsu . 

PIC’iTSaw. 

Pinnacle West Cap- 
Pfoneer HI Bred ... 

PHoey Bowes__ 

Ptttsten . 

Polaroid. 

POIky Mgt Sys 

Potlatch Coro. 

Potomac El Pwr... 
Premier Indl. 


.64% 


23%)d 4% 


+S 


16? 


K « 

25% 4% 

15V -V 

?8$ 40!l3 

i 7 ^ -a 13 

20 %M -% 
67% +% 

47 ’* 

M%S 4% 

33 a 

69% 41% 

48% -% 

fL ti\ 

25% 4% 

B 4 *!?. 

17% 

72 +1V 

28% .... 

41% 
^ - +1V 

33%d +% 


Si 
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USS 


,37% 
.46% 
,27% 
. 22 % 
.27 
. 2b 

,52% 
, 22 % 
, 15% 

- 9% 
44% 
. 12 % 
30% 


.40 

.60% 

.19% 

:S 

S'* 

Mi* 


Price Co ............. 

PrimarkCoro .... 
Prime Motor I are.. 

Primer Ice.- 

Procter&Gambfe , 
PromM Cos Inc 
President Life B , 
PebSenE&G .... 
Puget Sort Pomr„ 

Quaker Oats. 

duanexCorp. 

QuMum Chemical 

RjRNabttco , .. 
Ralston Purina 
Rank Organm ADR .... 

Raychem tap. 

Raytheon--— 

RreboklAJ. 

[fcyool* A fteyn A 
Reynolds Metals.. 
Rhe Aid Core — 

Roadway Services. 
Rochester Gas&EI 
Rockwell Inti 

Rohm & Haas. 

Rohr industries .... 

Rollins IK.. 

Rouse . 

Rowan.-. 

Royal Dutch. 

Rubbermaid. 

Rudd left. 

Russell Gore - 

Ryder System. 

RymerCo. 

SP5 Technology 
Safeco tap. 

Safety-* lorn. 

St Paul's Cos. 

Salomon loc. 

San Diego GasAEI 
Santa FeS Pac —. 

Sara Lee tap. 

SeeGorp... 

Scbering Plough ... 

Schlamberger. 

SdentlflcAtlanta . 

Scott Paper. 

Scrlpps-Howaid ... 

Seatatutaen. 

Seagate Tech.. 

Seagram. 

Sealed Power . 

Seers Roebuck. 

ScqnA.. 

Sendee tap lot.... 
Sendee Master .., 
Shared Medical .... 

SMI Trans_ 

Straw In Williams . 

Shoney 1 ! Inc. 

Sigma Aldrich. 

Skyline tap. 

Smith Inti -.. 

SmKJira Bchm A. 

SaKHKBdniEqlfts — 

Snap-On-Toals. 

Smut. 

Sunoco Products , 

Sony Carp A 0 R . 

Southdown. 

Southern Co. 

Souths Ifew Em Td 

Southwest Aufhe .. 
SMithweuro Bell ... 

Spring lads —. 

Sprint Coro. 

Stmd Broth Palm.. 
Standard Prothns.... 

Stanley Worts.. 

Storage Technol.... 
Stratus Computer.. 

Sun Company .. 

Sundstrand. 

Sun Microsystems. 
Sunshine Mining... 

Summit. 

Supervalu Stores ... 

Sy Mix Corp. 

Sysco Corp. 

T J X Cos Inc. 

TRW Ik.. 

Tambnsrafs . 

rarefra Computers 

Tandy Corp. 

Tektronix. 

Trieoom tap. 

Tefedyoe. 

TotmexADR. 

Temple Inland. 

Tenneco . 

Tenro Pet. 

Texaco.I 

Texas Instruments,: 

Texas Utilities. 

Textron.: 

Thlokol.. 

Thomas & Betts 

Tidewater. 

Time Warner. 

Tlmefr-Mlrror. 

Tlmkeo.; 

Torchmark—. 1 

TOSCO Corn. 

Total Pet N Am. 

Toys R lls.- I 

Transamerica.< 

Transco Energy. 

Travelers tap . 

Tribune.. 

TrlContinental 
Trinity Ik Del! 

TRINOVA tap. 

Triton Energy. 

Tyco Labs.; 

Tyler.- 

T>soa Foods. 

UAL Core. 

usg tap..: 

USTIne--i 

USX Marathon.; 

USX-US Steel .5 

Unilever NV. 

Union Camp. 1 

Union Carbide. 

Union Electric. 

Union Pacific.; 

Uni sys tap.. I 

USAlRGroup : 

USFAG Corp.. 

US Home.: 

US Life.- 

us shoe. 

US Surgical. 1 

US Trim.. 

US West.: 

United Tedwkw...! 

Unocal Corp.. < 

Upiohn.1 


VFCoro.41% 

Vaferotiwgr.23 

Varisn Associates _ 36% 

VirJtrCon> .16% 

Vornado.31V 

Vulcan Materials.. 43% 

Wachovia.60% 

WalnocoOII. 337 


4% 

1 

+% 


s 

-%■ 


42% +%. 

ZZ% +% 


a- 

.41 

-% 


14%ri -% 

:e& +5 

:i7%«i 4 % 

st a 

24%ri ,... 


5% 


-% 


41% 


5 


-o'13 


June 19 

USS 

+ or - 

Walgreen__ 

31% 

+% 

Wal-Mart Stores 

54% 


Wang Libs B ,, 

3.25 

4013 

Waraer-UraSsert 

59% 

+% 

Wctoogt Gas Light _ 

35% 

+V 

WatiiingtPostB, 

219 

+% 

Waste HlgiMtbe.. 

37%« 

+■% 

WatfclBS-Joimsofl 

10 

-% 

Wets Markets. 

25% 

+% 

Weili Fargo . 

n 

-% 

Wendy's Inti. 

10% 


West N America., 

375 

+0.38 

Western Publ. 

16% 

-V 

Westing how El, 

17% 

+■% 

Westraco. 

36% 


Wowhaeuser. . 

32% 

+% 

Whirlpool. 

36 

+% 

Whitman. 

12%ri 

+■% 

Willamette lad,. 

36% 

+% 

Williams Ca. 

29% 

+% 

Win Dixie Stores, 

434 

-% 

WbcorahEhcPwr, 

39% 

+-V 

WoolwarUi. 

26% 

+■% 

Worthington Ind , 

23% 

+% 

WrtgteyiWnlJr., 

70% 

+% 

Xerox. 

67% 

-V 

Yeflaw FrrigW Syst 

26% 

-% 

ZnHfi Elearorics.. 

7% 

+% 

Zero Co. 

11% 

+% 

(CANADA (3:00 pm) | 

1 Jmie 19 

(ton. S 

+ *" 1 


Abltibl. 

Agnho Eagle. 

Air Canada. 

Alberta Energy. 

Alberta Nat Gas,, 
Alcan AlorohuBn ... 
Amer Barrick Res ,, 

BCE lnc.. 

Bank of Montreal ... 
Bank NovaSoitla.-. 

Bombardier B.. 

Bow Valley. 

BP Canada Res. 

Bramalea .. 

BrasranA . 

Breakwater Res.... 
Bril ColumMa Tel 

Bnmcor loc.. 

CAE Ind . 

CT Financial . 

Camblor. 

Cambridge Stop C 

Cam eco. 

Can Imp Bank. 

Can Occidental .... 

Can Pacific . 

Can Tiro A - 

Can Utilities A. 

CanFor. 

Cestral Capital. 

Cloeplex Odeon .... 
Comlnai. 

Consumers Pack... 

Coscan Dev.. 

CrownX. 

Denison Mines A 

ppfjSCT .«... 

Dominion Textile.. 

Domtar. 

Du Pont Can A,,, 
Echo Bay Mines,.. 

Emco. 

FPI Ltd. 

Four Seam touls... 

Galactic Res. 

GendlsIndsA. 

Gul I Canada Res,, 
Hawker Sldd Can... 
HeeslntlBancorp. , 

Holllnger Ik . 

Horsham Corp. 

Hudson's Bay Co ... 

(irusco. 

Imperial Oil. 

Inco .—. 

hnerpro* Pipe. 

Jannocfc . 

Ken-Addisw Mines . 

Labatt.-. 

Lac Minerals. 

Laldlaw Trans A... 
Laldlaw Trans B . . 

Laurentlan-. 

LawsoaManloaA.., 

LohlavrComp- 

Maclean Hunter.... 

Maonlllaa Bloedti 

Magna Inti A. 

Maple Leaf Fits . , 
MarH/mergrapb. 
Metall Mining 

Mlonora. 

Mild Corp. 

MolsanCosA. 

Moore tap. 

Natl Bk Canada .... 
Natl Sea Products,.. 

Noma Ind A. 

Noranda Mines,... 

Norcen Energy. 

Northern Telecom . 

Nova . 

Nowsco Well Sen-.... 

NwiwOU&Gas. 

OshawaA.. 

PWAtap. 

Pagurian A. 

Pan Can Pet.... 

Placer Dome,. 

Power Corp. 

^fs:.:::: 

OH. 

__.enho* 

Repap Ent .., 

RloAlgom. 

Royal Sot Canada .. 

SBUSSssr 

Sceptre Res. 

ScousHoso. 

Seagram. 

Sears Canada lnc... 

Shell Canada A. 

SHL Systematise , 

Southam.. 

Stwr Aerospace ... 

Sul co A. 

Teck Core B. 

Thomson Core. 

Toronto Dam Bk ,. 

Total Pet NAm. 

Transalu . 

Trans Can Pipe. 

Trlmae...... 

TriiKA. 

United Dominion , 
Wesuoast Energy . 
Weston (George!... 


15% 

5% 

5% 

12 % 

12 % 

24% 

32V 

43%rf 

45% 

21% 

13% 

11 

11% 

1 

16% 

0.47 

19% 

2B%nl 

5%M 

18 

8% 

16V 

17 

27 

26% 

15% 

17% 

19% 

2B%al 

0.15 

3.45 

21* 

9 on 
5 

325 

034 

13% 

5% 

7% 


+% 

-rii' 


^a09 

■M.bi 

4 % 

-% 

4 % 


+% 

4 % 


-0.05 


l^u 


-V 


+% 


INDICES 


NEW YORK 


DOW JONES jot 

18 

Jun 

17 

Jun 

16 

Jun 

IS 

__ 

Since compIlaUon 

HIGH 

LOW 

HIGH 

LOW 

gjntatrlabt 

3274 12 3287.76 3329.49 3354.90 

935436 

87.76 

341321 

4122 






08ft) 

QB/6) 

Uft/92) 

C2/7/32) 

Home Baris 

100.01 

99.09 

ioaoa 

99.94 

100.17 

96.41 

100.17 

54.99 






119/5) 

(20/3) 

Q9/5/92) 

0/10/81) 

Trantfwl 

L304.00 1318.20 13*268 134380 

1467*8 

130157 

153201 

1232 






cawa 

W/fl 

15/9/89) 

18/7/32) 

11 Ulltlcs 

212 69 

212L82 

21463 

21532 

22359 

200.74 

23623 

1050 






(3/1) 

m 

<2/1/901 

(8/4/32) 


♦Day's High 3313.710347.94 low 3245.49 027U7! 


STANDARD AND POOR’S 


Compoau 1 

400.96 

40226 

40932 

41029 

00.77 

39430 

420.77 

4.40 






05/1) 

a/4) 

05/1/92) 

0/6/32) 

WKtrtUs 

47233 

474 02 

48144 

48429 

49927 

470.91 

49927 

3.62 

Financial 





(15/D 

(6/0 

(15/1/92) 

(21/6/32) 

3415 

3427 

34 91 

35 08 

35.80 

3240 

35.83 

B.64 






113/5) 

(8/4) 

(13/5/92) 

0/10/74) 

NV5E Cmpolle 

22051 

221.45 

221.72 

225.62 

23L85 

217.92 

231.85 

4.46 

dmex MkL Value 

377.49 

379 74 

306.12 

380.78 

(15/D 

418.99 

(8/41 

377.49 

05/1/92 

4ia99 

(25/4/42) 

2931 

KASOAO Conemstte 





02/2) 

08/61 

(12/2/92) 

(9/12/72) 

54917 

553 24 

564.07 

569.01 

644.92 

5*917 

644.92 

54.87 






02/2) 

(18/6) 

02/2/92) 

01/10/72) 


Jun 12 


Jun 5 


May 29 y«ar ago (approx.) 


Dow loduviai Hr. Yldfl 


3JB 


299 


299 


3.07 


Jun 17 


Jun 10 


Jun 3 year ago (approx.) 


SAP Industrial Oh. jwd 
SAP Indl. P/E ratio 


272 

gain 


269 

28.44 


263 

2896 


274 

1924 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Thursday 


Stocks CtoMng Change 
traded pries on day 


t Volume 


Mllltom 


M* Micro 

8.342.800 

8% 


5% 

TcWooqs 

4,922,900 

47 

+■ 

1% 

Fed Home 

4A57.900 

33% 

- 

2% 

Chrysler 

3.441.400 

21% 

+ 

IV 

IBM 

3.191.700 

9«% 

+ 

1% 

CdcsCdU 

1,158.200 

39% 

+■ 

<e 

Gen Maun 

Z.407J00 

42% 

♦ 

1% 

attaro 

209L00O 

20% 


V 

SUM 

2.040.100 

2b 

* 

V 

AmT&T 

2014.700 

41% 

* 

1 



Jun 18 

Jun 17 

Jot IB 

NhYMSE 

215000 

227.650 

178.860 

Ame* 

10.829 

13.472 

10037 

NASDAQ 

187863 

190567 

163.179 

itrSE 

teues Traded 

1258 

2,257 

2.249 

MSB 

586 

380 

756 

Frib 

U22 

L4Z5 

9B 

IManged 

.550 

454 

538 

New Hkte 

24 

25 

40 

New Lws 

83 

84 

42 


CANADA 

TORONTO 


Jun 

IB 


Jun 

17 


Jun 

16 


Jun 

15 


1992 


HIGH 


LOW 


Meub & Minerals 
Composite 


3088.12 3125.80 31*854 3174.53 323837(16/1) 
335717 336819 340727 3409.77 3M6.M U6/11 


282826 W4 
331800(8/4 


MONTREAL Pprtfallo 176295 177033 179762 1799 90 19375906/11 172734 WO 

Base values of ali Indices are 100 exeott NYSEAH Common-50; Standard and Poar*l-10; and 
Toronto Composite and Metals-1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bonds j Industrial, plus utilities. Financial and Transportation, (cl Closed, (to 
Unavailable 



Jun 

Jun 

Jun 

Jun 

tBE 


19 

18 

17 

16 

HIGH 

LOW 

AUSTRALIA 

M Orriurio (1/1/8® 

1633.9 

1624.9 

16311 

1639.4 

168450(22/3 

1545JO (9/4) 

AO Wrieg a/1/80 

706.7 

7010 

7064 

709 9 

71730 05/2 

660500/1) 

AUSTRIA 

Crrrtt AUka 00/12/84) 

402.78 

Id 

403.97 

40958 

45857(24/2) 

37224 Q/1) 

T«M trior G/VID 

972J8 

(d 

97680 

90S* 

1099.43D4/2) 

90164 OJV 

BELGIUM 

BE120 Q/1/9U 

11819? 

U7622 

1189.99 

1202.40 

1235.40 O/N 

109723(8/11 

DENMARK 

Cneataga 5EO/1/BS 

318.67 

319112 

319.02 

322.91 

36529 05/1) 

318.67 0.9/6) 

nwAHo 

HEX Ceunl QS/12/9B 

U 

7692 

7869 

79L8 

935.90 124/2) 

769 20118/61 

FRANCS 

CACGonri 01/12/82) 

52006 

51848 

525 06 

52644 

555.93 02/3 

47553 Q/1) 

CAC 40 01/12/87) 

191192 

189LB0 

190804 

193L41 

2D77.49 03/51 

174991 Q/U 

GBRMAHY 

FAZ Akita 01/12/581 

705.48 

» 

70639 

70930 

725 26 (26/S) 

M3AO/U 

Cnvmri I1/12/5S 

111 

U 

199230 

20003 

204380(25/5) 

181380(8/1) 

OAX 00/12/87) 

177289 

id 

177L78 

1779 10 

im.1.57 (250 

1578 73 0/U 

homo komq 

Hug Sreg Bari CJI/7/M) 

5787JO 

979630 

58*606 

5646)5 

6082.70 G7/S 

430178(2fl) 

IRS-ANO 
m Quran wm 

136231 

1355.40 

1370.07 

136178 

146957 (17/U 

1346610/4) 

ITALY 

Band Con. mi. G97S 

46988 

47L79 

*69.69 

460.79 

55159 (6/a 

468.74 06/61 

HIS Gemri C/1/92) 

9260 

9300 

925.0 

93.0 

UB6 oo on 

93.0011IV6J 

JAPAN 

HttH (U/5/49) 

1651907 

1604536 

164*500 

1695353 

238QLU UfU 

1604556 (18/69 

Totjo 5E (TqiUK/l/Hr 

126737 

124564 

127661 

1307 21 

1763.43(6/1; 

D96.191W* 

2ri Seetta (4/1/66) 

192441 

192623 

195039 

196707 

245985 (i/U 

191056(9/4) 

MALAYSIA 

IQSE Dwahc t4WW 

5965B 

59650 

60329 

60215 

61906120/2) 

54663 (14/D 

NETHERLANDS 

CBS TU.feLGaLlEal 19U 

3062 

3050 

3098 

3136 

314 9019/6) 

Z74.00 (8/1) 

CBS AS So (End 19KS 

209J 

208.4 

2117 

2143 

21550 06/5 

192.40(8/1) 

NOmPAY 

Ott SE Ota 0/1/83) - 

71501 

717.44 - 

72432 

73203 

772.74(180 

66788(25(2 

PHRJPPHES 

HmUz Coni 2/1/89 

149392 

149978 

153582 

1578.48 

1580.95010 

108301 07/3) 

SWCAPORE 

SESAD-Sroww (2/4/73 

40548 

407 00 

410.44 

41089 

41699(210) 

37063(9/4) 

SOUTH ARRCA 
JKGcMWW® 

1157 Of 

1132.0 

11520 

U«0 

13270DI21/D 

1006.00 (24/0 

JSE trittrlai Q8/9/)g] 

4521 Of 

449M 

<545 0 

45480 

4689 00(4/5 

416900(2/1) 

SOOTH KOREA- 







KonOgevCi H/lflffl 

57L02 

563.85 

576.72 

57995 

69148(8/2) 

561 76 (9ft) 

SPAM 

HrirM SE 00(1249 

2*949 

24651 

24878 

248.78 

2665108/2 . 

238.93 (2/D 

8WEDQN 

affmnUm Gen (1/2/37) 

(0 

92890 

94330 

9501 

101450 01/51 

91170(2/1) 

SWITZERLAND 

Mb Bta lid. (31/12/581 

M 

539.7 

8617 

8668 

88340111/5 

74050 (0/1) 

SHCGoszl U/4/B7) 

to) 

6523 

6553 

6580 

682L30 01/5 

60L10flfl) 

TAIWAN** 

Wdetori Pita CWM6I 

458785 

40828 

4603.90 

4637.78 

539163 QOjU 

*26817 01/5) 

THAILAND 

Bjata SET (30/4/79 

75111 

75573 

75629 

7*9.74 

8J2L39 (7/4) 

66784(19/5 

WORLD 

MS. Capttjl ktlO/l/TB) 0) 

4933* 

489.8 

4935 

5009 

' 5«10(7m 

W50(8/fl 

EzraTuHOflQtttrta 

932.98 

92661 

93625 

94246 

9765505/51 

87051(20) - 


'•Saturday Jtne 13: Taiwan MWgUed Price. 4676 I 
4 Subnet to official nsricaLoion. 

Base rate dial I Utitesare lOOewwt AostrlaTn 
Old DAX-LOOQ, JSE GaM-2557. JSE28 Indus 

Cosrt.MUnMfaMe ■ 


"CalcalaM at U.00 GMT 

8EL20. HEXGM, W8GR. EueToo-UW. ISEO Owrall 
- 2643and AairalU «l Onflvy and MUta9 - 500. (si 


AUSTRIA 


Jaw 19 


Sch 


Austrian AMines. 
Crediunutalt M . 
EA General ........ 

EVN __ 

JundRuuUmer. 

OeMv. 

PertmooserZemeot 
itkdex KenklUti . 
ReUilagbUf Brue 
Steyr Otimtar, .. 
VehseherMamislt 
Vertond (BnA ... 
wieoauerger 
ZHLaeoderhank... 


?200 
516 . 

3,450 -40 
848 41 

16.250 450 
888 -5 

1320 +30 
593 -5 

1,650 +10 
193 

365 -3 

516 '1 

4.720 -20 
1,045 -4 


BUSRJM/LUXEMBOURG 
June 19 Frt. + 0 r- 

ACEC-Umon Min , 2.440 +10 

AG Group .1,990 +15 

Arbed .. 4.200 +80 

BBL.3.430 410 

BaoklntJauu.u.500 — 

BunBen Lux PQ 11,850 

bot»..Dob +» 

Bekaert.12.500 -100 

CBROmem_8.Z90 +130 

CMB . ..2.210 ., 

CObepa . 4,965 +25 

CobepaAfVl_4B20 .... 

Godwin Pri*,..-. 1*2 +1 

Colrnyt... ; ._... 4.900 +5 

Gem2»FigUco_ 1,690 +10 

Electrabri-4.620 +30 

ElectrabelAFVl .,4.540 +20 

Electranna ACT-,2.600 +15 

GBL.1.3.280 +30 

GBLAFVL_3.180 -70 

GIB Group.1.462 +4 

Gl B Group AFV 1,J70 .... 

Gechem.. 345 

Gechem AFV.338 -8 

Generale Banque ... 6.020 -30 

Gen Banque AFV1 .5.900 +10 

Gevwert. 6.610 +10 

Glaeerbd.—.3.980 +30 

KredMbank.4.770 -15 

KredletbkAFV.4.735 -150 

Pin Hold log Lux 13350 .... 

Petrofina.lo'350 

Powerful.2,100 +20 

PmrerfinAFV.1,965 -60 

Resale Beige.3,995 -55 

ftarafcMsrAm_3.800 +30 

Sac Gen Beige ._... 2,135 +10 

Sk Gen BrigeAFV.., 1.995 ._. 

Safina.. 11 JOO +10Q 

Sohay.12,850 +250 

Tessemtorio.«... 6^50 +U0 

Tessetiderio AFV 6,500 -100 

Tractetof... 7 .710 +10 

Tractebel AFV 1 ... 7.610 , , 

UCB._,2SLB00 +17S 

UCBAFV..21.800 -25 


DENMARK _ 

Jane 19 _ K> 

BalticaHaUiag Reg 460 

Blkuben. 262 

CarhtbergA.2B5 

D/S 1912 A. 93.000 

Danisco.—.757 

Dm Danske Bank .... 27250 

East Asiatic.. 132 

FLSIndB.690 

Grout Nordic-330 

Hafnia HhsgsA..... 130 

Hafn ia Hidgs 8.100 

155 Inti Sera B._970 

Jyske Bank Reg_286 

Laoriuen LI) B.1.970 

NKTA/S .280 

NowNordB.528 

Sophia Bereod B... 1.980 

Superfos. 

TopDanmark. 825 

UnidanmarkA— 158 


+5 

42 

+2 

+«" 

-050 

-3 

42 

—6 

+4 

+20 

+1 

+5 


+1350 

-5 


FINLAND 


18 


Mka 


Amer.73.60 

Qiltnr.54.10 

Ensoft.16.50 

Hflhtamaki I Free 113 

KOP..7.50 

Kone B Free.396 

Kymmeae .74 BO 

Metra B Free.61 

Nokia Pref Free ,,67.20 
Pohjola B Free 4450 

RetmlaiFree).4150 

Stockmann B. 130 

TampeUa Free_950 

UiutasBkCFree.... 10.50 


FRANCE 


Jane 19 


Frs. 


+ or- 


AGF. 

Accor. 

Air Liquids . 

Alcatel Alsthom , 

Aiixil Entrcpr. 

Axa.. 

BIC —.. 

BSN. 

BNP Cert (or. 

BancalreCIe. 

Beghin-5ay. 


.480.10 -0.90 
. 749 +6 

. 757 +11 

.630 +13 

.700 

.926ri -1 

. 819 +16 

. 1.092 +20 
. 369.40 +12.40 
.401.60 +1.60 
. 675 


FRANCE tawtiaptd) _ ' 

June If_ Fn. + or - 

SjgMtnl)).- 490 

Bongraln.3,180 +10 

Botrygoes.. 598 ™ 

GG1P .. 1,098 +11 

CMBPackaging,„183M *1 •• 

GanaH-—.. 1.182 +31 

CapSemiOfS.274.80 eUO 

Cairefmr ..2^20. 

Culm .&4.60 +1.10 

Cndem . 75* -6 

rfurottlrS. 1.200 +16 

+290 

cogH' -.3?? - 1 

ST.. . SL» «» 

Cr Fok France — S74 +6 

CredLyoolU).568 +3 

Credit Nathwaie ,960 +7 

Daman. . .- 3230 .... 

Docks de France ..,411,60 -3.40 
DollfusMfegCle,. 353 +7 

EBF .879 +19 

EtoxCleGenl-2.269 +4 

Eeco.-445 -6 

Elf-Aqultaine_376.60 +4 40 

E/MuHtolueCera . 267 +2 

Essllortot-— 416 -■ 

Elex ...21090 +34 

Eorafranet.1,411 -4 

Eurocom.— 690 +10 

Euro Disney.112.50 +OJ.O 

Floextri..120 -1 

Fok Lranahe. ., 610 -5 

Front CetAov.3510 +40 

GTM-Erareoose ...417.40 +9.80 

Gal. Lafayette. 2.200 +35 

GaumootlSKN!... 491 +23.10 

Geophyslqne-701 -7 

Hachetle...127.40 -130 

Haras..,..523 +8 

I metal ..335 +L3.90 

I mm de France .. 820 +15 

Immobaoque -.620 -6 

[mtt»o6 Pbenlx.134 

IndustrleUe .5.990 

Interfaatl... 465 +150 

hnerijaHahme.835 

LVMH_3.920W +49 

LafargeCoppee.,- 343.50 +5.80 

L'Oreal.893 +13 

Legrand..4.74M -10 

Lcgris...4&0 +6 

LycmEanOeBB_52Sri -4 

Malra.-.-185.90 +0.90 

Meriio-Gerfo_500 +510 

MIcheUnB.199 +5.70 

Moulinex .15030 +0-50 

Navigation Mixte 1.050 -10 

Nerd Est ..120 20 -3.20 

Orsan --190 -5 

Paribas..374.90to+5 90 

Parts Reesoooiptt , 237 +010 

Pernod R leant.1590 +10 

Paigeot. 752 +11 

Ptoauft .362 -0 SO 

Poilet. 590 +7 

PrtntempslAu) 774 +9 

Promodes ..3540x4 +75 

Ratfiotechn.557 +12 

Redoute . 5.770 +B0 

(ffloor Pootfoc CIS .619 +5 
RoussH-Uclal . . 2.280 +10 

SILIC. . -600 -2 

Sagem__Z190 +50 

Saint Gotuin_567M +6 

Saint Louis —.1.306 +30 

Sanofl.1.062»1 +8 

Schneider.— 645 +18 

SebSA—.-2.090 

Sefimeg.. 425 

Simco..42L50 -7.50 

SWs Rossiguol_635 -13 

SocGmerakdeFr_513M +10 

Sommer-Alllbert, 1.488 +3 

Sole Batignolles ,.321.60 -0.10 

SuezIFInde)_300JO +0.10 

Taittlnger-2700 ... 

ThomsonCSF.154.80 +180 

Total B.. 237 50aH-l 

UAP.-.490.80 +7.80 

UFB Locabait .305 

UaOsail.. 44L2Om-3.80 

Union Immob Fr , 450 

Valeo .... 765 +6 

Vallourec...209 +5 

Worms Qe- 33Sgd 


GERMANY (eeatfiMiD 


GERMANY 


June 19 


Dm. 


AEG.- .. 

AG Ind & Verir. 

Aadten Mcb Otegl ... 

All Ian t AG. 

Altana tod- 

Asko.-. 

AskoPrf, . 

BASF... 

Bademrerfe.. 

Bayer... 

Bayo-Hypo - 

BMWIBr). 

Bayer Verehubk_ 

Beteredori .. 

Berliner Bank ..... 

Berliner Kraft. 

BHF Bank.. 

Bllf. & Berger. 

Coloola Koiuern , 

CdoBiaKcBRraPf. 

Commerrinnk. 

Continental AG. 

DLW , .. 

Daimler-Benz. 


189 

724 

830 

2JS3 

6L2 

749 

645 

245 

277 

286.60 

388 

613.80 
403 
780m 
282 
11930 
42630 
977 
875 
547 

256.80 
265 
570 
80220 


-430 

-10 

-10 

+5 

+0.50 

-U 

+0.60 

+2 

- 1.20 

■4 

+230 
+0.50 
-20 

+*50 

-3" 

* 

-1 


i 


JO 


Jmie 19 

Dm. 

+ Or - 

Deckel (Fr).. 

141 

+L50 

Degtssa. 

356 

+2 


1UL50 

+250 

DeutscteBata ... 

694,10 

+L60 

DWkr-Wrrke_ 

147 


Douglas HMg. 

560 

-13 

Drogerweric. 

333 

H 


34250 


FagKugrifrSriitr. 

263 

-1 


345 

-0.50 

GaMsdnHdtcnt} 

845 

+10 

Hamburg EJekt.. 

19150 

+050 

HapagUoyd . 

560 


HridelbZem 

931 

■41.50 

HetariPrf_ 

HW 

+5 

Heriltz. 

319 

-4 

HachtW. 

2232 

-a 

Hoeedst... 

256 

-3.10 

Hoesch_ 

283 

+6 

HatananaPh_ 

1.170 


Horten.. 

192 


(KBDnacteUd . 

253 

+i 

IndustrieWerke 

322 

-1 

Kail & Sad .. 

146 

-050 

Kjmadt. . 

690 

+2 

Kaufbof .. 

509.50 

-050 

KHD_ 

143.10 

-0 JO 

Klodcner Werice 

119 

-0.80 

Lahmeyer . 

760 

-3 

Leifhelt.. 

446 

-5 


857 50 


Liroupe-Hrii .... 

432 

+2 

Lufthansa. 

133 

44 

Lufthansa n/vP»f, 

108 


MAN. 

387 

-2.20 

MAN Pref. 

30250 

+050 

Mannesman!!. 

308 

-0.10 

Manabetm Vert 

004 


Mercedes Hid , 

blZX 

+2 

MetallgeseHsdiaft 

415.60 

-4.40 

UDCKaRHctflhgl 

2JS30 

+10 

PWA .... 

236 

-550 

Philips Komram.. 

638 

+a 

Porsche. 

570 


Prenssag.— 

41650 

-0.70 

Rhetnelektra- 

1.095 

-35 


307 

-3 


238 

-150 

RbrinWestEJ 

41150 

+150 

RSrin WtstBPrf 

337 


Rosenthal _ 

281 



711.20 

-7.90 ; 

SchraaUkh Lubeca 

556 

-13 


6735Q 

+1.30 

SprtngwAxri Rg , 

590 

+10 

SodChemle.. 

S49 

+4 

Thjssen .. 

234.50 


Varta . 

3 59.SM-e.50 I 

Veba . .. 

307 7OJU+2.7O 

VEW. 

215 

-0.50 

Vereln-West .,. 

332 

-0.50 

Vlag .— 

40650 

-220 

Volkswagen . 

40210 

+0.10 

Volkswagen Prf . . 

33950 

+1 

Write Prf. 

64150 

-750 

Zanders Friopap , 

203 

+0.50" 

] ITALY 1 

June 19 

Lire 

+ or - 

Barca Comm. 

3,011- 

+66 

Banca Naz Agric.. 

4,300 

-40 

Banco Lariauo. 

3.900 

+5 

BastngH RBS ., 

130 

+450 

Benetton . 

13,195 

+170 

Burga (Cartlerel , 

5.800ri 

+50 

CIR.. 

1,748 

+33 

Caffaro Spa. 

546 

-3 

Ceroeatir.. 

1,680 

-30 

Clgahotri- 

GnWeFlo..;_ 

1.665 

1,925 

-13 

-25 


1,650 

+14 

DanM&C.. 

7.2S0 

+50 


1.215 

+5 

FernnzIFIn . 

1,706 

+48 

Flat Pr hr.. 

3540 

+55 


5515 

-33 

FI dll.-. 

4.080= 

-153 

FlunzAgralnd.... 
FondiariaSpa. 

6540 

2^,850 

1.119 

+600 


2^.410 

+U0 

Gllardfnl —^. 

IFIPrfv. 

lulcaUe.- 

Itakemsni.-. 

Natgas.. 

Lloyd AdriaUco ... 
Magnet! Marelli, 

Mediobanca. 

Montedison. 

Olivetti .. 

Pirelli & Co. 

Pirelli Spa. 

Rlnascente (La).... 

SASIB- 

SIP .. 

SaffaA. 

Salpeni. 

San Paolo. 

Sirtl Spa. 

SMI.. 

Sola BPD. 

STET... 

Toro Ass) car. 

Tosl Franco. 

Unlcem .. 

2.93U 

+16 

4.905 -115 
10583jt-237 
3,100 +100 
1UWO -30 

13000 S®0 

1,413 -30 

3.139 +19 

4.290 +55 

1.335 -5 

17.400 +225 

6, l0B .... 
S,18M -70 

1500 +20 

6.400 -30 

I, 635 -5 

II, 030 +60 

9,250 -170 

7fe5ri -3 . 

1,032 -8 

1.783=1 -26 
18,780 -20 
21.700 .... 

B.705 -95 


NETHERLANDS _ 

June 19 _ FH. _ 

ABIMudMNhg — 43 
4CFHMD4I Bxs ... 34.10 

AEGON.-,.G1 

Ahold.85.90 

AKZO . .152L50 

AMEV DepRecs,, 53.40x1 
Bib Laos Oca Rea—46 
BawJiWQOpto-. 59.50 
BatiraMl Cl OpRa — 50.10 

CSMDepRect.95.80 

OAF...22.70 

DSM ..111.40 

Oonltxdte Petr142.60 
ENtflwDepReB .-108.80 
FokkerOepRecs... 3250 

Gamma -..110 _ 

Gist Brae Oep fees 3810 

Heireken ..,i 168.20 

HoilndBeton.212 

HaogmwDeg Rees— 54.90 
Hunter Douglas ....66.80 

IHCCallanf ..72.80 

IRIMMDgita_48.40 

IntIMuelln-.68 

KLM.3830 

KNP.48.60 

KotoPaWxwlDpIto-. 43.60 

Kemoen.- 8.40 

Jfedllnd. .54.80 

HI}«er<>-T«iCau, 112.20 
JMrVto-BedDNBS- -15930 

Oar V Grim -s!.72 

ihneHlMData_41 

Philips .31.10 

Poljfirem.___5130 

ROtoco..94.70 

Rodamca.. 48.20 

RolInCO..— 93 

Rorentol.—.73.40 

Rri Bask Wstn Opfk_2250 

Royal Dutch.- 15450 

Stork NV.44.70 

UuHtmrDepRn— ■ 185.30 

VNU.—.8530 

WtesaunOepRea — 9230 
VMtmHDtoRn_7430 


SWEDEN twntlBwrf) 


+ ar- 


+030 

+ 0 , 10 . 

+ 0.20 

+ 0.10 

-0.30 

-0'.40 

+ 0.00 

+0.40 

-0.30 

-0.60 

+1.30 

+030 

+1 

+0.40 

+3.2D 

+3 

+ 0.10 

+030 

+030 

- 0.20 

-030 

+020 

+0.40 

+ 0.20 

+ 0.10 
+0.70 
+200 
+0 60 
+ 0.20 
+1.20 
+0.80 
+ 0.10 
- 0.10 
+ 0.40 
+ 0.10 
+0.BO 
-030 
+ 0.20 
+050 
+ 0.20 
+0.40 
+0.70 


NORWAY 


Jane 19 

Kroner + or- 


Aker A Free.59 

Bergeoi A ..95.50 -3 

Den RonfcBk Free .... 10 

Dyitolnd __,115 +4. 

Elkem Free.9B -2 

HrtMfecAFree_170 

KraerwerFree.-191 -8 

LeHHoegh.65 -3 

Norsk Data A.2.10 

Norsk Hydro.161 

Henke Sap A F«* — U2 

Orkla Free_162 

SagaPetAFree-K 

Saga Pet BFrae_85 

Skaogend Ml.- 2„ 

StorilB.102 

UNIStortbnndFrte _. 45 
Unitor__ 72 


-1 


+3' 

-030 


-0.20 

-3 


Vard. 


-I 

79.50 -2.50 


SPAIN 


119 


Pts. 


+ or — 


Alba (tap Fin) ... 
Aragooess. 

As land. 

Banco BiHaaVIzc. 
Banco Cabral Hhp . 
Banco Exterior 
Banco Popular ... 
Banco Santander 

Banesto :—. 

CEPSA. 

Cartwros Metal , 

Dragadas.. 

EbroAgrtcolas „ 
Electra Vlesgo 

Endesa IBr). 

Ercroi.. 

Fecsa._ 

GnipoDwoFelg. 
Hhbtief Cantafar , 

Iberdrola- 

Kolpe.-.- 

Mapfre —....... 

Metrovacesa. 

Portland Vald .... 

Repsol .. 

SNIACE.. 

SarrTo.. 

Sevlliana Elec 

TabacaleraA. 

Telefonica. 

Tudor... 

Union Fenasa 
Unloayel Falx.... 

Ural Ha.. 

UrhliSer2. 

VallehennoM_ 


. 5370 —10 
. 1.295 +45 

. 1,850 +40 
. 2,770 -5 

.3375 +10 

. 3,450 +10 
. 11:180 +W 
. 4,610 +140 

. 2.750W -tfiO 
.2,360 +5 
.3.875 +35 
. 1,870 +30 

. 1,830 +15 

.2.300 .... 

3,600 +75 
. 1&4 -5 

. 746 +20 

. 1,185 .... 

.1,920 +15 
. 760 *10 

. +.150 +50 

. 4,565 +105 
. 4,230 +40 
. lp KW+50 
. 2^50 +25 

1754 +ib 
.545 +3 

. 5.750 .... 

. 1,080 +20 
. flifi +18 
575M +7 
,3.750 +70 
l,UO +20 
, 862 +5 

2.035 >15 


SWEDEN 


in* IB 

Kroner. + «r - 


AGA B Free278 

AseaAFree..386 

Asea BFree .380 

Astra A Free.,,— 544. 


JiM 18 


Kraatr. + nr - 


Gambro B Free ... 

IncemhreBfree 
4te0d DobiS Frw .- 
KgbelFn* . 
Procordla B Free , 

SKF A Free. 

SKFBFree-- - 
Sandvlkw B Free 
Skandla Free.. , 
SkanEnsklltfaC, 
Stora Kbpp 0 , 
SCA B Free,,—■ 
Srta.Handl.BFree 
Trelletora B Free. 
Volvo B Free. 


.. 257 
. 182 
-245M 
, 15 
.173 
, 126 
114 
. 376 
96 

.3130 
, 298 
. 101 
, 51 
.110 
. 390 


SWITZERLAND 
June 19 ~ 


Fre. 


+ w- 


Adla(PtgCts). 
Inti (I 


+130 

+5 

+* 

-3 

-10 

+60 

+24 

+15 

+40 

-30 

-50 

+10 


6530 

Adla Inll lBr) ..353 

AlienHse-lju Br., 512 
AUtWlw-Uu Reg ■ Avl 
BflWsetPigCtsl , 2,100 

Brown Bowl PM- 82/,-. 

CS HldgslBrl. 

Clba tagytBri . .. 3,280 

KS'-ll 

EleMrowau CBr>... 

E2ria(Re9) . ■ , J.51S 

ENU(PtflCtsJ. .1.510 
FhaferfidlM',,1.140 +40 
FischerIPtgCIS), 222 +5 

ForbolBri.2.150 -20 

HolderbklBr). 5.280 +60 

Hohls Hole (Br).... 5,330 

Jetmoll (Br).1.3»> 

JebnolllPtgCtsl ,280 +2 

LaadUfi Filer Pig , • 84 +0^0 

LairiisAGyr (Reg), 870 +-10 

Leu Ho M(Br). 313 +3 

too Hold <Pu GUI... .313 +B 
HaaGtobuPtoCls .. 61M ,, 

MlkroaiRegi.275 

MoUH-Cohtm (Bri — 980 
Nestle <Br!.9.790 


+30 

+40 

+60 

+4 

+50 

+2 

+50 


Nestle (Reg) . 9JK» 

Oer-BneriilelBr), 390 
Paraesa HWtBrt -1.200 

PfiwlifBri.240 

RkbononiA(Br). 14350 

Roche IBr). 4,930 .... 

Roche (Genuri).3,370 _ 

+« 

5andoz (Ptg Ctsl ,. 2.850 +40 

SandozlReg!.2^90 +40 

SddndlerlBr).3.700a) -50 

SdrimUa-IPigCzs)715N +5 

Slka Reg A. 

Surveillance (Br),, 

Swissair (Bri. 

Swiss Bank (Bri . .. 

Swiss Bant (fed,. 
SwtoBankPwQs.- 
SwlH Reins (Bri. _. 

Swiss Reks (Ptg)._ 

Strlsi VollsbJc 
Union Bank (Bri . . 

Winterthur (Br) — 

Wlntertlitfr (Ptg! ... 

Zurich Ins IBr). 

Zurich Ins (Ptol 


730x1 

-10 

7,140 

+10 

720 


264 

+4 

251 

+1 

246 

-1 

2550 

+10 

502 

+4 

855 

+10 

3.710 

+10 

3.200 

+50 

600 

+4 




SOUTH AFRICA 


Jane 19 


ABSA. 

A EC) -.. 

Allied Tech. 

Anglo Am Goal ... 
Anglo Am tap „ 
Anglo Am Gold 

Angioraanv_ 

Barlow Rand. 

Baffeh -. 

CNA Gallo _ 

De Bem/Gmttmy 
Deri kraal Gold ., 

Driefontrin. 

East Rand Gold... 
Eiamtoand Gold . 


First Nat Bank. 

Fire State CweGolS .„ 

Geneoc__ 

Gold Fields SA. 

Hartebeest. 

Htotneld Steel. 

ISCOR-.-. 

Kinross Gold.:. 

Kloof Gold...:. . 

Libation Gold. 

Liberty Life SA 

Malhold.- 

Nedeor_ 

0 K Baraars 

Palabora Mng_ 

Premier Gp —. 

Rembrandt Grp ,— 
RembrandtCntri... 

Rust Plat. 

SataariatGfeonie., 


5ageHMs. 

Smith (OU Ltd.... 

SA Breviers_ 

SAMan Amcor..... 
Tiger Oats 
Toogaat Hniett 

VaaIRsefs.. 

Western Deep. 


9.95* 

9.30 

11B 

116 

12175 

206 

84 

56.25al 

3 - 

27 

88 25 
575 
43.65 
480 
18 

40 75 
65 

33 

12.75 
7130 
14.60M 
13 
1.45 

34 

28.75 
2.60 

46 

35.75 
17.70 
B 

80nl 

42.25 

2630 

18.75 
B5.25 
96 

1125 

125 

58 

34.75 
44at 
23 
187 
10230 


+0.15 

- 0.20 

-a" 

+0.75 

-2. 

+025 


+0 90 
+0.15 
+1.15 
+0.15 
+030 
-0.25 

+i' 

+OJO 

-0.25 

+0.60 

+ 0.02 

+030 

-1.25 

+ 0.10 

-0.25 


+0.25 

4035 

+OJ2S 

-0.25 


-3 

+060. 

+6.25 
-0^5 
+5 ^ 

+230 


JAPAN 


AUSTRALIA (caatiiBad) 


Jbk19 


Yen 


Allnomoto.. 

AkeboM Brake Ind.. 
Ail Nippon Ahmyv... 

Alps Electric. 

AmadaCo. 

Amanotap. 

Ando Construction., 

Anrltsu.-. 

Aokl tap... 

AmNanOilCoUd 
Arab! Breweries 
Asabt Chemical... 

Asahl Glass.. 

Asahl Optical. 

Asks Corp . 

Atsugi Nylon. 

Ba n^Pte rtn. 

Cltoh.-. 

CSK. 

CalpbFood. 

Calsonlc. 

Canon. 

Caoaa Sales. 

Casio Computer ... 
Central Finance ... 

CrittrafGteB. 

Chiba Bank. 

Chiyoda Coro. 

CMfidaFIre&M ... 

Choiiu El Pwr. 

Chugal Pharm .... 
Cbugohu El Power .. 
Chiien Watch. 


Dated Chemical... 

DaJdo Steel. 

Dalrilnc . 

OaHnku. 

Oal leMKangyoBk... 
Dai total Pharm .... 

Dalkln Inds. 

Dalkyo Ik. 

Dalmanilnc. 

Dal Nippon Ink 
Dal Nlppoa Phannc. 
DalNlpsoa Print.,. 
Dal NIppooToryo .. 
Dabhowa Paper „. 
Oal Tatoro F&M .. 
Dal wa Bank 

Dalwa House. 

DalwaSec. 

Denny's Japan. 

Dona Fin AM* ... 
Dowa Mining Co . 

EbaraCOro. 

□sal. 

EnkJGIico. 

Farera. 

Fudo Construction 

Full Bank . 

Full Electric. 

Full Film. 

Fuji Fire A Marl*... 

Fuji Heavy Ind. 

Fa I Spinning. 

Fu llaira. 

Fu isawa Pharm . 

Fu Ita Kanka . 

Fu It si. 

FurukavraElect... 

Gakfcen . 

GenSeklyo. 

GsaSo Shusel. 

Green Cross. 

Gtm-EI Chemical . 
Gonze... 

HanJryu tap_ 

Hansnln El Rlwy , 

Haseko... 

Hatiori Seiko..... 

HazamhGuini. 

Kelwa Real Est. , 

Hlno Motors. 

Hirose Electric ... 
Hiroshima IBank! 

HKadil .. 

Hitachi Cable_ 

Hitachi Credit .... 

Hitachi Kokl. 

Hitachi Maxell .... 
HHadii MetAH .... 
HliaehiSais .., 

Hitachi Zosen. 

Hrtkaidg Elect Pur,, 
Hokkaido Takush 
HotairiktiEIPwr , 

Honda Motor. 

Honshu Paper. 

House Food lad .... 

Hvatap. 

IHI. 

Ihsra Chemical .... 
ffcegamf TsusWakf 

Inax. 

ludusi Bank Japan. 
tsekl&Co. 

hetan. 

WilharaSangya 

Isiuu Motors. 

Kofaam Foods. 

JiauanACo. 

HoYofcado. 

Iwatsu Elec. 

Izumiya..... 

JEOL. 

JGCtap. 

jjBmSMjUadi., 

JAL .-. 

JraaiNruhlftw- 


. 1.200 
.505 
.920 
.920 
. 1.020 
1.770 
.655 
.880 
.470 
.4,830 
. 1.020 
.659 
. 1.010 
. 370 
. 465 
.530 
1,060 
. 1.150 
.400 
.391 
.2380 
. 1320 
370 
.1360 
.2.070 

'.283° 

.414 

.855 

5OT° 
. 2,400 
. 1,220 
. 2,030 
.841 
.560 
416 

879 
2.030 

.1,160 
. 1390 
. 911 

. 745 
.506 
.441 
1.180 
.1310 
387 
. 2.000 
.620 
BOO 
. 1.710 
.755 
. 3.020 
.460 
. 582 
. 1.400 
.1340 
.1340 
.4 050 
.570 
1,260 
549 

.345 
420 
.520 
1.010 
. 1.650 
.6 30 
411 
.760 
.990 
788 
967 
.506 
. 626 
571 
.465 
.563 

. 644 

.510 
.3.600 
.638 
783 
605 
.1.120 
.911 
. 1350 
.695 
499 
. 535 

2,200 

1360 

470 

.2.290 

1,760 

448 

.557 

800 

880 
1.640 
355 

Iff" 

270 
895 
296 
4,340 
363 
1,540 
757 
2,180 
3 la 
694 
657 


+10 

-3 

+29 

+20 

+10 

+1 

+10 

+60 

+10 

+26 

+49 

-1 

+10 

-1 


-8 

+11 

+50 

+40 

+10 

+20 

+70 

+20 

+42 

+25 

+30 

+2 

+10 

+30 

+i'4 

+14 

+1 

+10 

+20 

+60 

+20 

-7 

-36 

+6 

+1 

+50 

+1Q 

+7 


+40 

+34 

+47 

+10 

+30 

+50 

+10 

+30 

+17 

+i'6 

+9 

+10 

+7 

+15 

+24 

+18 

+55 

+25 

+61 

+7 

+18 

44 

-9 

+13 

+10 

+50 

+4 


+150 

+32 

+5 


-40 

44 

+9 

+10 

425 

+20 

+19 

+10 

+35 

+17 

+20 

+4 

+ii 

+60 

+5 

48 

-5 

+1 

+40 

-16 


+20 

+2 

+4 

+6 


June 19 _ Yen 

Japan Radio-1.910 

Jjjhb Steel Worts..._ 439 
JamSuxageBau..-. 1.030 
Japan Sira rattier,, 506 

Japan wool_890 

Jn/o Paper.503 

Jnsco ..1,580 

Kagome.1.000 

Kajima ..909 

Kaken Pharm-1380 

Kandeoko.Z410 

Kanebo.. 420 

Kane lea.514 

Kanematsu tap ... 478 
Kansai El Power ...2.260 

Kansal Paint.C5 

Kao tap-.1030 

Kawasaki tag too... 393 
Kawasaki Khen.... 358 

Kawasaki Steel.260 

KeiUn Ehe Express __ 554 
KNP TMtoEIRw.,, 520 

Kikkooun.760 

Klodea.2120 

KbiunnRaMr ~T20 

Kirin Brewer.1.140 

Kobe Steel.— 2&8 

KoltoMatlf ..,.744 

KoVusal Electric... 1,710 

Kokuyo.2480 

Komatsu.540 

Konlca..560 

KayoSrikaCo.535 

Kubota Corp_486 

Kumagat-Guml .... 497 
Kumlai Chemical, 544 

Ku ratio Ind.439 

Kuraray.l.UH) 

Kureha Chemical,. 422 

Konta Water.1.980 

Kyocera.4.200 

Kyoda StaJjyq _.440 

Krotani. 1.280 

Kyovn Hakko.90b 

KmnSaitxinBk,— 656 
Kyushu El Power ._ 2150 

Uon tap.575 

Long Term Crest . .. 790 

MaedaCoro.1.060 

MaklnoMilling ,,607 

Makltatap.1.840 

Marobenl.368 

Maradai Food.861 

Marvi ..L160 

ManrichJ Steel.1.490 

M'shluEJ Ind. 1.280 

M'shlla El Wk _... 1.080 

M'shlta Koto.1680 

M'shlla Refrig .680 

llaaia Motor Dip.420 

Mdjl Milk.1.030 

UeOlSeOca.. 606 

Mercian tap.. 685 

Mlkanl Cow Cola 2.600 

Mtoebea.460 

Minolta Camera .,351 

Mlsawa Home.1310 

M'blshl Bk. 1.51 0 

M'toshl Corp.892 

M'bitiilElec. 456 

M'Ms&i fixate.796 

M'blshl Gas Chon— 463 
U-btshi Heavy Ind.,. 543 

M'blshl Kasel.410 

M'blshl Materials... 409 

M'blshl Oil.746 

M'blshl Paper.510 

M'blshl Pridian , 789 
M'bifM Plasties ,366 
M'blshl Rayon,- 348 

MUsbl Steel.635 

M'bHhITr&Bk.819 

M'blshl Warehouse, 920 
MltsutostU BeHlng.. 460 

Mitsui Co.551 

Mitsui Eng Sblp. ,393 
Mitsui Fodosan .... 837 

Mitsui Marine.616 

Mttsu tteg&Sn .. .. 338 
Mitsui Osk Line 370 
Mitsui Petchan . . 660 

MHsulSoko.550 

Mitsui Toalsu-335 

Mitsui Tr&Bk.680 

Mltsubashl.705 

MitsamI Elec.B56 

ItipH frod Works... 462 
Mlzuro Sporting - 990 
MKhMaPhann 3.740 

Morliuga Milk.891 

Mori Selkl.2250 

Murat* Maoufact 2120 

NEC Corp.. 826 

NGK Insulators.991 

NGK spark Plug ... 791 

NHK Spring. 456 

NKKtap.254 

NOK Corp.545 

NSK.527 

NTN Tnc Bearing ,. 460 
Nachl FoiUmshl.... 395 

jaaHya.1330 

Nawe.6M 

Nagoya Railroad... 525 . 
National House , , 1.720 

Nlchll.1350 

Nlefiirel.590 

Nihon Cement _598 

Nihon Noun.SOI 

Nihon Parktru«N . 895 
Niigata Eng.550 
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NlkkoSec. 

Nikon tap. 

Nintendo—_ 

Nippon Cram Bank. 
Nippon Bento .... 

Nippon Demo. 

Nippon B Glass .. 
Nippon Express... 

Nippon Fire. 

MnmFInr Mills, 
Nippon Hodo — 
Nippon Kayaku... 
MpponLHhtMcul. 
Nippon Meat Pack. 
Nippon Mining 

Nippon Oil. 

Nippon Paint. 

Nippon Road. 

NipponSaoso.... 
Nippon Sharao.... 
h town Sheet Glass, 
NipponShlnpan.. 
Nippon Shinyaku. 
Nippon Soda — 
Nippon Stainless. 

Nippon 5ie*l. 

Nippon Sotoan .... 
MspaiTViMntrt,, 


,540 +14 

..390 +15 

..10.800 +800 
,, 6.420 +20 
,382 -2 . 

,1.420 +50 
.. 1.490 +40 
,682 +7 

.. 560 +35 

- 620 +20 
..2580 +60 
, W4 +29 
, 643 +10 

, 1.780 +10 
..451 
,660 
.. 558 
.. 1350 +30 
. 470 +9 

, 893 
,425 
560 


HO 

HO 

+18 


+83 

HO 

+9 


. 1.170 +40 
.500 +25 


.484 

.261 

.470 


+85 

+1 

+80 


Nippon Yakta. 

Nippon Yusen. 

Nippon Zeon.. 

fltshbnitsu tnnstr. 

Nhsan Diesel. 

Nissan Motor ..... 

Nhael Sangyo.. 

Nlsshln Flour. 

NlSSfifnOff. 

Nlsshhtbo lad. 

Nissho Iwal. 

Nlssln Electric. 

NISSlnFood.- 

Nltnko. 

NNlo Bosekl. 

NIUO Dento. 

Nomura .. 

Nor) lake -. 


.16.900 -100 
. 600.000+5.000 
.490 +20 

.453 +3 

. 598 +19 . 

. 1.080 +10 
.400 -5 

. 569 +2B 

. 1.200 -60 
.982 +12 

.920 +11- 

.835 +5 

.407 +3 

.995 +80 

. 2180 +20 
.600 +89 

. 340 +10 

. 1,270 +40 

1.270 +40 
759 +34 


OtUgo Electric (toy., 
OhbayuM-Gumi, 

OftPaper.. 

Okt Electric. 

OkumaCorp. 

Otcomura-Guml... 

Olympia. 

Omran Carp . 

Onoda Cement. 

O no Pharm . 

Onward KaSUyaraa. 

Orient COrp. 

Orix tap. 

Osaka Gas. 

Pen la Oceao. 

Pioneer Etac- 

Prime Ken Pack... 

Renown,,..... 

Ricoh. 

Royal Co .. 

Ryobi . 

Sakura Bank. 

Sanden . 

Saoftyo . 

Saario.—.... 

SamraBank. 

Samw Shuuer,, 

Sanyo Electric. 

Sanyo Kckuuka , 
Sapporo Brews .... 

Secom .. 

Selbu Railway. 

Seine Transport.... 

Selyo Food Sys — 

Semi. 

Srtfsui Chemical, 

Seklail House. 

Sttuu Coro.— 

Seren-Etown ...... 

Sharp. 

SWJfoto Elect Pwr, 

Shhnlzu Coro. 

Shln-Etsu Chem 

Shlonoof . 

Shlseldo. 

Shochlku . 

Stakusan Junto . 
Stoma AJumlnliw , 
Stow* Dento 

Showa Elec Wire,. 

Showa Sangyo. 

Show* Shell Sett ,, 

Skylark.... 

Snow Brand Milk.... 

Sony—. 

SSSBL: 

Sumitomo Bank 
SumlumoCenen.,. 
SminmOHdcai _ 
Sumitomo tap .... 
Sum Romo Elect ... 
Sumitomo Heavy., 
SemhomoLigHM-, 
Semltomd Bartoe... 
SmltoaoBleUllnl, 
SMdMMMwJMg., 
Spirrttamo Realty , 
Sumitomo Tr&Bk. 
SmnWMwe- 
Suzuki Motor. 

TDK tap—,.. 

TaKriCoro. 

Taisho Pherm. 


. 655 
. 560 
. 813 
.390 
. 730 
.861 
.960 
1340 
. 409 
6.170 
1&0 
bis 

.2030 

,435 

955 

3,410 

5^3 

505 

508 

1.200 

476 

976 
590 
2 420 
1320 
LUO 
1.050 
416 
.564 
856 
.6,070 
.2300 
13*0 
1.100 
1.070 
750 
1.200 
, 385 
7,270 
1,070 


+30 

+87 

-3 

+3 
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+15 
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+30 

+6 

+36 

H6 

+70 

+80 

+60 
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-10 

s 

+50 

+30 

+110 
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1,400 

Tlo +84 


1.430 

990 

505 

509 

270 

458 

530 

1.180 

1.600 


+84 

+20 

+88 

+10 

+7 

+7. 

+8 

+8 

+80 

+20 

484 


re.AW 

5bo 

+18 

420 

+7 

1.320 

+20 

400 

. +14 

434 

+22 

844 

-1 

939 

+M 

416 

+1 

420 

+17 

696 

+19 

250 

+5 

720 

+3 

591 

-24 

832 

+2 

558 

+3 

716 

+11 


3.970 

655 

1,920 


+120 

+9 

+20 
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Talyo Flstiery 
Takaoka Electric, 

TakaraShuzo 

Takashimaya_ 

TakedaChcm. 

TanabeSriyaku ,. 

TeHln. 

TrikoiarOII- 

Tekken Corn. 

TozEomOanM 
Tablsblnu tap ... 

Tobu Railway .. 

Tori.. 

Toho.— 

TtiMlwEiea Power,. 

Tokai Bank.. 

Total Carbon. 

Tokico 

Toklo Marine. 

Tohjfoma Soda 

Tokyo (Bank). 

Tokyo B'castlog.., 

Tokyo Dome. 

Tokyo El Pwr_ 

Tokyo Electron..... 

Tokyo Gas ,,.. 

Tokyo Rope.. 

Tokyo Steel. 

Tokyo style. 

TokyuCar_ 

Tokyu tap_ 

Tokyu Land .. 

Tonrei tap .. 

Toppan Printing ... 

Toshiba Elect_ 

Toshiba Eng&CaRstr, 

TosUba MacWoery - 

Toshoku-. 

Tosoh Corp. 

TOW... 

Toyo Construct. 

ToyiU Autom Loon . 

Toyo ita- 

Toro Kanetsu_ 

TayoSeltan 
Toyota Motor. 

Toyo Tlre&Ruta. 

ToraTst&Bkg. 

Ttaatinritamiae.— 

Tsngaml. 

U BE Inds. 

Unlllta. 

Victor UVO 
WacauJ.. 

Yamaha Corp.810 +11 

Yamaha Motor_790 +30 

YamakUStariUes-, 521 +6 

Yamanoachl_2560 +130 

Yanutake Honeywell .. 1,070 +20 

Yamato Kogyo.1,410 -10 

Yamato Transport 995 +39 

Yamozakl Baking . 1,920 +40 

YasudaFIre._594 +5 

YasriaTst&Bkg_780 +29 

Yasotawa Elec .,,460 

Yotogawa Elec.740 440 

Yokohama (Bank) . 895 45 

Yokohama Rutte ,494 45 

Yomiuri Land_959 -i 

Yosftltoml Pharm , 910 *80 

Yuan Battery Co.630 *iS 

Zexel tap_546 +11 


, 921 
806 
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Am» +«r- 


AW4. 

AUrrfoyte __ 

Amcor. 

Ampolex.. 

Arootti 

Aehtnn .. 

ANZ Bank. 

Amt Gaslight. 

Autt Nation. 

BHP . 

BTR Nylex __ 

Boral . 

Beugrilie copper 
Brambles inds 

Bridge Oil . 

Brkrieylrm. 

Bams Pfifij*. 

CSR ... 

CM .. 

CattexAua. 

CM Item Cap. 

CoaJ Allied Ind. 

Coca Cola Amatll . 
. 

Comm BkAust. 

Cnsader^.. 

Domlnioo Mng. 

Email. 

FSPKJSakoB;;;,';! 

FletcherChllnge ... 
Fosters Brewing 
Gen Prop Til 
Goodman Fielder _ 

HardleU). 

HIp MRB dgGoM. 

jemtingi"™ 

KldnonGoM . 

Lend Least 

uiu . 

MaywNiekies 


4.17 

4.70 

731 

333 

7.13W 

153 

3.89* 

291 

L95 

1426 

263 

3.13 

0.35 

17.66 

0.41 

0.71 

3.50 

4.63 

1432 

240 

085 

10 

7.96 

12 

4.07 

7.24 

1.04 

045 

3.95 

L21 

O.fi&r 

257 

L99 

217 

L58 

290 

L50 

5.60 

0.22 

1.44- 

1630 

284 

734 


40.04 

+0.05 

40.02 

40.03 

40.03 

+0.01 

+ 0.01 

-0.04 

- 0.01 

+ 0.02 

+ 0.01 

+ 0.01 

+0.01 

+032 

+ 0.02 

+ 0.02 

+ 0.02 

+0.08 

+0.10 


-0.14 

+0.02 

+0.07 

+0.03 

-0.06 

40.01 

-0.04 

-0.02 

- 0.01 

+0.03 

- 0.01 

-0.04 

40,01 

+ 0.02 

+OJ13 

40.05 

+ 0.01 
+ 0.20 ~ 
+ 0.01 
-0.04 


JflKl9 


AustS +cr- 


Metal Manuf. 

MInproc.. 

Nat Aust Bata. 

Nnrorest Mining, 
News Corp — 
Nmody Posridou , 
North BH Peko.... 
Pacific Dunlop ,, 
Pancontinemal,_ 
Pasmlncg —,— 

Pioneer Inti .. 

Placer Pacific. 

QCT Resources .... 
Ren Ison Gold 
Rothmans Aust,, 

SA Brewing . 

Sanloi . 

Smith (Hwd). 

Sons of Gwalla .... 

Stockland Tst- 

TNT. 

Telecom Core HZ,, 

Tycolmo. 

Wesfarmers. 

Western Mining... 
Westfield Hdg 
Westfield Trim , 


Pet,., 


.235 
0.12 
. 7.59x1 
0.70 
.20.82 
0.99 
.2.24 
5.16 
, Q.B7 
130 

3.14 
2.63 
1.07 
329 
7.90 
297 
266 
5.40 
4.25 
275 
1.62 
130 
0.69 
5.85 

5.14 
4.25 
228 
3.33* 
332 


+ 0.01 

4037 
40.03 

4038 
-0.D4 
+ 0.02 
+0.09 
40.02 
40.03 
40.03 
+0.08 
- 0.01 
40.09 
40.10 
+ 0.02 
40.01 
40.04 

-0 Jca 

40.05 

40.01 . 

40.02 

40.03 

-031 

40.06 

+032 
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HJK4 +et — 


Ampy Props.. 

Bata Est Asia. 

Cathay Pacific:. 

Chetaw Kong_ 

ChlnaUghtT.. 

China Motor .. 

Cross Harbour . 

Dairy Farm tml .._ 

Erago. 

Guam . 

HSBC.. 

Hang Lung Dev. 

Hang Seng Bata ... 
Harbour Centre.,, 

Henderson Inv. 

Henderson Land 

HK* China Gas. 

UKA9uo0nlHohl 

HK Aircraft_ 

HK Electric. 

HK Land. 

HKnaftyA.Tr A 

HK Telecom..... 

Hopewell Hidgs .... 

HHlcbison Wpa_ 

HysanDev.. 

JartHuelntl Mtr 

JanUneMath. 

Jardlne Strategic , 
Kowloon Motor.... 
Mandarin Orient,. 
New World Dev .... 

Really Dev A. 

SHK Props. 

5haw Bras_ 

Shell Elec Mfg. 

Slme Dartre ... 

Sun Hung KU Co 
Swire Pacific A,;, 
Swire Pacific B 

Trie Broadcast. 

Wharf Holdings ... 

Wing On Co. 

Wlnwrlnd.. 

World Inti__ 


5.90 
3250 
11.80 

24.90 

33.75 

32.75 
1810 
1230 
3.47 
237 
4530 
1120 

45.75 

7.80 

4.10 

19.10 
13.20 
6.45 
2150 
18.30 
1260 
9.95 
830ri 
525 

17.80 
13 

7.70 
6250 

25.70 
935 
635 

17 50 

18 

33 . 
6.60 

2.65 
9.05 
4 

3430 

5.65 
9 

17 HM 
9.40 
1240 
8.15 


-0.05 

-030 

-030 

-0.25 
-0.10 
+030 
+005 
- 0.02 
+025 
-030 
+030 
- 0.10 
-0 03 
+ 0.20 


+ 0.20 

-030 


-0.05 
40.05 
-0 20 
H).1Q 

-0.50 

-0.50 

40.05 

-0.05 

-010 

+030 

-0.08 

40.02 * 
*0.50 

+ 0.10 

-0.05 

-0705 


MALAYSIA 
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MY» ' ,+ ar- 


BoutiMd.. 264 -0.01 

Hong Leona 428 -0.04 

Malayan Banking . 8.10 -OM 

Malayan Utdlat. . 2.42 - 0.01 

Multi Purpose.1.03- 

PuWlc Bank. 137 ....*■• 

SlmeDarhy . 3.94 . -tfl.04. 


SINGAPORE 
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« 

+ or- 

Cold Storage- 

2.71 - 


DBS..,.. 

11.50 

-0.10. 

Fraser 6k Neare... 

1050 

+0.10 

Genting. 

7.75 

-0.15 

Haw Par.. 

2.42 


Im±edp 

6.25 . 

-47.15-.. 

Kc^tfCorp. 

7.45 

-0 05 

OCBC i.....*,....;. 

13J0 

-0.40 


OUB.. 

ffpore Air Free , 
Singapore Press. 
Straits Trading. 
Tat Lee Bank ... 
UOB, .. 


. 530 +010 

. 1830 -0J» 
835 -0.K 

, 334 • ; 

,3.12a- -0.02 
. 6.70 -005 


Me* afflpNM ty Trietore.. 


NOTES - Prices on this page are as 
Mottt.on the indlridnluKhangtS 
and art. mostly last traded prices .00 
unavailable, g Dealings Bspnded;xd 
Ex dtridcoL at- Ex scrip hsut xr Ex 
rights, xa Ex all. 
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FINANCIAL TIMES WEEKEND JUNE 20/JUNE 21 1992 


WORLD STOCK MARKETS 


AMERICA 


ahead of contracts expiry 




Wall Street 

US stock markets, aided by 
higher equity prices overseas, 
recovered from three days of 
losses yesterday, writes Patrick 
Harversonin New York. 

By 1 pm the Dow Jones 
Industrial Average was up 
1L50 at 3,285.62 in heavy trad¬ 
ing. Other leading Indices were 

also notably firmer at the half- 

’ WTJW mark: The more broadly 
- ™ based Standard & Poor’s 500 
was up 1L05 at 403.01, the Amex 
composite up L25 at 378.74 and 
the Nasdaq composite 2.56 
higher at 551.86. Turnover on 
the NYSE was 140m shares 
After falling 80 points, or 2.4 
per cent, in Just three sessions, 
analysts were expecting the 
Dow to bounce back yesterday. 


EUROPE 


Overnight gains on foreign 
stock markets provided the 
necessary excuse for a firm 
opening, and with many inves¬ 
tors judging that domestic 
-equities had been oversold in 
recent days, a steady stream of 
buyers lifted share prices 
acrpss the board. 

Some investors remained 
wary of the effect on prices of 
the afternoon -triple-wishing- 
hour", when futures and 
options contracts on stock indi¬ 
ces and underlying stocks 
expire simultaneously. 

Most of the leading stocks 
were higher in busy trade. IBM 
added t'A at $95Vi. Merck put 
on S% at $48%, General Elec¬ 
tric firmed $% to $76%, Gen¬ 
eral Motors rose $% to $43% 
and Philip Morris climbed $ 1 V 6 
to $73% in turnover of 13m 


shares. 

Dow Chemical fell $% to 
$56% on the news that its joint 
venture with Coming, Dow 
Coming, will take a $45m pre¬ 
tax charge for costs related to 
the discontinuation of its con¬ 
troversial breast implant prod¬ 
uct. Corning was untroubled 
by the news, and rose $1 to 
$36%. 

Conner Peripherals slumped 
$2% to $18% in turnover of 
1.6m shares after unveiling 
plans to expand its product 
line. The stock was also dam¬ 
aged by a downgrade from 
broking house Bear Steams, 
which put the stock on its 
“hoM" list. 

IMC Fertilizer also bucked 
the trend, dropping $1% to 
$44% on a warning from the 
company that it expects fiscal 


fourth quarter net income to 
Call short of analysts' expecta¬ 
tions, blaming depressed prod¬ 
uct prices. 

EQK Green Acres fell $!4 to 
$9% after the company cut its 
quarterly dividend to 27.5 cents 
a share, from 34.5 cents a 
share, as part of a financial 
restructuring programme. 

Telefonos de Mexico contin¬ 
ued to recover from losses 
incurred earlier in the week on 
the heels of big declines in its 
home market. Telmex added 
another $1 at $48 in turnover of 
2 . 1 m shares. 

On the Nasdaq market. 
Heart Technology plummeted 
$3%, or 21 per cent, to $11%, in 
heavy trading after the com¬ 
pany asked customers to sus¬ 
pend use of its coronary rota- 
blator after three such devices 


Ireland stalled after 
GPA aborts take-off 


■ss.“t,„*.urA auuus uuve-uu 

CK Federal Savings, up $2% at 

Slit tails? t i 1 teS“St Dublin’s underperformance has caused brokers 
Swap'raS' a to cut their growth forecasts, writes Tim Coone 


stock swap valued at $32.7ra. 

Canada f "x ealers on the Irish 

“ I 1 stock market have 

TORONTO eased as dealers JL-X been holding their 
wound up positions before the breath for the past week, 
expiry of index options and awaiting two of the biggest 
futures in the US. events of the year that could 

The TSE 300 composite index have made a significant impact 
was 2.7 higher at 3,3593 at mid- 0 n the market. As it happened, 
session. Advances led declines the e ffects of one cancelled out 
194 to 186 in volume of 13.9m the effects of the other. 


D 


shares valued at CS168^m. 


GPA's crash on take-off on 


Heavy gains in Japan and Thursday has deprived the 
London helped push the mar- Irish market of what would 
ket ahead ahead at the open- have been Its biggest quoted 
lng, but traders said the mood stock, boosting its current mar- 


remained negative. 


Maastricht vote lifts continental bourses 
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SIGNS that Ireland had voted 
in favour of the Maastricht 
treaty gave a boost to most 
continental bourses, writes Our 
^ Afar Axis Staff. Stockholm was 
- closed for a ho liday. 

FRANKFURT, which had 
been closed, on Thursday for a 
public holiday, saw out yester¬ 
day's quadruple witching hour 
comfortably, swelling turnover 
to DMl3.9bn. The FAZ inriey 
shed 0.91 to. 705.48 at midses¬ 
sion w hile the DAX was Lil 
ahead at i;772.89: on the week 
the indices lost 0.6 and 0.5 per 
cent respectively. 

The four -contracts which 
expired simultaneously were 
the June DAX futures, option 
on the DAX future, options on 
15 leading stocks and an option 
on the index. 

Technical trading dominated 
the session while the lack of 
corporate news kept dealing 
fairly quiet. Fashion group 
Escada registered another 
f steep fall, down DM30; to 
DM275. The stock ‘has been 
declining since the death of the 
group’s founder earlier this 
month. It has shed more than 
50 per cent of its value since 
February when it attained a 
1992 high. 

Lufthansa gained DM4 to 
DM133 having fallen- earlier in 
the -week on worries that it 
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Hourly changes 

Open lOJDem Tt am 12 pm t pm 2 pm 3 pm ctoae 
1152.85 1154.50 1155.69 1156.08 1156.51 1156.94 1154.02 1154.66 


Day’s High 1157.42 


Day's Low 1152.85 


Jun 18 
1145.884: 


Jun 17 
1158.46 


Jun 16 
1185.38 


Bai« va*jn moo u*m-30) 


might be affected by the trans¬ 
atlantic price war between air¬ 
lines. 

Sobering lost DM7.90 to 
DM711.20 and Hoechst fell 
DM3.10 to DM256.00, while 
Asko was down another DM11 
to DM749. BASF advanced 60 
pfg to DM245 and later said 
that its east German subsid¬ 
iary was expected to make 
another loss in 1992. 

PARIS closed higher but off 
the day's best levels as Thurs¬ 
day’s drop in the CAC 40 index 
below its 200 -day moving aver¬ 
age around 1,885 prompted 
investors to pick up bargains 
among the blue chips. The 
CAC 40 index went as high as 
1325.89 before closing up 22.12 
at 1,913.92, for a fall of 0.7 per 
cent on the week. Turnover 
was steady at FFi2.7bn. 

Among the most active 
stocks, Michelin added FFr5.70 
or 2^ per cent to FFr199 and 
Alcatel added FFr13 to FFr630. 


Saint-Go bain picked up FFr6 to 
FFr567 whilo Eurotunnel 
jumped FFrl.15 or 3.4 per cent 
to FFr35.30 on speculative buy¬ 
ing. 

MILAN ended slightly lower, 
but preliminary results from 
the Irish referendum in favour 
of European union lifted the 
market above its session lows. 
The lira, which had fallen ear¬ 
lier in the week on devaluation 
fears, also recovered strongly 
the mark in response to the 
Irish results. The Comit index 
closed 1.91 down at 469.88, 1.1 
per cent lower on the week, in 
turnover estimated at around 
Thursday's L86.7bn. 

Fiat, which had eased L33 to 
L5,315 lire at its official fixing, 
rallied to L5.425 after hours 
while Montedison, which shed 
L30 to L1.4I3 lire, bounced 
back to Li.432. 

But Italcementi, weighed 
down by its capital increase, 
fell L17 to L10,383. The most 


heavily traded 9tock on the 
telematico was Pirelli which 
closed down L5 at Ll.335 with 
4.05m shares were traded. 

AMSTERDAM was firmer 
with Philips shares regaining 
some of their value lost earlier 
in the week. The CBS Ten¬ 
dency index rose 0.7 to 126.5, 
but was down 2.3 per cent on 
the week. 

A number of analysts remain 
positive on Philips, noting that 
while the consumer electronics 
division is suffering difficult 
trading conditions, other areas 
of the group, such as lighting, 
should contribute good profit 
growth in 1992. ft ended up 
FI 1.20 at FI 31.10. 

ZURICH gained ground in 
line with other bourses. The 
SMI Index dosed 6.8 higher at 
1,869.3 but was 0.5 per cent 
down on the week. 

Lower domestic interest 
rates helped financial stocks 
with Union Bank bearers up 
SFrlO at SFrS.710 and Swiss 
Bank bearers SFr4 higher at 
SFr264. Ciba-Geigy's registered 
share ended SFr30 lower at 
SFI3.25Q. 

OSLO fell again on Friday, 
for the 14tb consecutive ses¬ 
sion. Prices were up In early 
morning trade on news of a 
likely “yes” in the Irish refer¬ 
endum, but fell back later amid 


general pessimism. The all- 
sbare index was down 220 to 
415.08, down 5 per cent on the 
week, in trading worth 
NKr381.6m. 

Shipping stocks fell the 
most, with the index dropping 
6.51 to 374.74. Bergesen A 
shares lost NKr3 to NKr95.5 
while its B shares were down 


ket capitalisation of I£7.9bn 
($4.7bn) by some I£2bn. 

The good news yesterday, 
however, was the approval of 
the Maastricht treaty in what 
was expected to be a cliff- 
hanger referendum. The fell bn 
the Danish market following 
the *no’ vote there at the begin¬ 
ning of the mouth had created 
expectations of similar fells in 
Dublin and a slump In confi¬ 
dence if the vote went against 
the treaty. 

Share prices firmed yester¬ 
day as reports came in from 
around the country of wbat 
appeared to be a two-to-one 
vote in favour. 

The failure of the GPA fiota- 


NKr2J5 to NKr96. The industry ti ;„ J 
index, which includes oil tl °" 


stocks, dropped 2.43 to 715.01. 

BRUSSELS closed slightly 
higher on a technical rebound 
as the Bel-20 index inched up 
5.75 to 1.181.97, down 2.4 per 
cent on the week, in turnover 
of BFr753m. 

VIENNA fell sharply at the 
opening but recovered some of 
the losses by the end of the 
session. The ATX index closed 
4.62 lower at 972.18, down 2.1 
per cent on the week. 

MADRID’S general index 
gained 2.96 to 249.49 for a 0.4 
per cent rise on the week. 


SOUTH AFRICA 

Late buying interest helped 
blue chips recoup most of the 
week’s losses. The gold index 
closed 25 higher at 1,157 to 
end up 4 per cent on the week 
and the industrial Index rose 
23 to 4,521. The overall index 
climbed 23 to 3,680. 


any quarter since the begin¬ 
ning of 1990. This has been 
achieved without* once-off 
’boosts’ such as the Greencore 
and Irish Life privatisations 
last year and the Iraqi invasion 
of Kuwait in August 1990". 

Average dally turnover has 
averaged l£l6.3m so far this 
year, 17.3 per cent up on the 

FT-A World incBces- ..- 
In local terms {rebased) 


pointment among brokers. 
Institutions and corporate 
financiers who feel the market 
is too often viewed from 
abroad as a financial backwa¬ 
ter, harbouring a few graceful 
swans but accompanied by a 
lot of unexciting ducklings. 

As one broker said: “It is a 
problem of scale. No foreign 
institution is going to hold a 
significant chunk of Irish 
stock, and although there is 
interest In the bigger stocks, 
most feel they cannot justify a 
commitment of resources to 
specifically follow the Irish 
market". 

Nonetheless, trading has 
been showing greater signs of 
life this year, following a 
decline in business towards the 
end of last year. According to 
Mr Tom Healey, the exchange's 
general manager, “the first 
quarter of this year has shown 
tiie highest level of business of 


Jan 1992 * - Jun 
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1991 average. 

Market values, having rallied 
in the first part of the year, 
have since slid back. The ISEQ 
index stood at 1,361.8, up 6.4 on 
the day but down 1.4 per cent 
from the end of 1991. and 
almost 10 per cent down on 
last year's peak of 1,510. 

“The new finance bill this 
year has made bank deposits a 
lot more attractive than equity 
investments and there hasn't 
been the money flowing into 
the institutions” says an 
equity analyst at Solomon's 
stockbrokers in Dublin. 

The bill has given a tax 
advantage to putting money 
into bank deposits, rather than 
into equity-linked savings and 
has created a furore in Dub¬ 
lin's fmanciaL community. 
Under pressure, Mr Bertie 
Ahem, the finance minister, 
has said that, in general, he 
will consider extending similar 
tax benefits “to certain types of 
investments”. 

Yesterday's slight advance in 
the ISEQ on the news of the 
referendum vote, was not as 
great as some had expected. 
“It’s a small market and will 


take some time for it to digest 
the impact of the GPA flop,” 
according to Solomon's. 

Irish Life, Allied Irish Bank 
and Bank of Ireland, which 
together had hoped to dispose 
of some $l8m of GPA shares in 
the aborted combined offer, all 
suffered fells on Thursday, and 
although they recovered yes¬ 
terday the gains were not as 
great as most had expected, 
given the referendum news. 

The underperformance of the 
Irish market has resulted in 
brokers revising downwards 
their bullish 15-20 per cent 
growth forecasts of earlier this 
year. Mr Kevin Barry, bead of 
research at NCB stockbrokers, 
says, “I would be surprised to 
see it up by more than 10 per 
cent now, given there is only 
six months of the year left”. 

Brokers remain hopeful 
though, that foreign buyers 
will move in looking for bar 
gains. “There is no fundamen¬ 
tal problem of corporate earn¬ 
ings. The underperformance of 
the Irish market does make the 
stocks look increasingly 
cheap,” says Mr Barry. 


G ilts turnover continues 
to be by fer the biggest 
business of the 
exchange amounting to 
l£20.2bn for the first five 
months of the year, or an aver¬ 
age of I£195m per business day. 
Earlier this month the stock 
exchange Introduced a new gilt 
turnover service, wbich is now 
publishing the daily turnover. 

Mr Healey said that there 
had been resistance to publish¬ 
ing the figures, similar to that 
encountered when the equities 
turnover service was intro¬ 
duced. “The small size of the 
market bere, and the domi¬ 
nance of a few big brokers and 
institutions made some people 
nervous that it might be possi¬ 
ble to easily Identify the source 
of any big movements of funds. 

“Those fears disappeared 
though when we introduced 
the equities turnover service, 
and most people are pleased 
with the market's greater 
transparency”. 


ASIA PACIFIC 


LONDON SHARE SERVICE 


Nikkei rebounds 3% in thin trade 



Tokyo _ , 

SHARE prices rallied on short- 
covering ahead of the weekend 
and on bargain hunting, and 
the Nikkei average gained for 
the first time this week, writes 
Erniko Terazono in Tokyo. 

The 225-issue index recov¬ 
ered 474.31, or 3 per cent, to 
16,519.87, after setting new 
lows for the year on Wednes¬ 
day and Thursday. The Nikkei 
has lost 5 per cent on the week. 
The index opened at the day’s 
low of 16,088.52 and reached 
the day’s high of 16,544.66 just 
before the close. 

Volume fell from . 340m 
shares to-230m. Advances led 
declines by 759 to 200 with 142 
issues unchanged. The Topix 
index of all first section stocks 
rose 21.63 to 1,267.27 and in 
London the I5E/Nikkei 50 
index lost 1.59 to 991.69. 

Life insurance companies 
placed buy orders at low 
prices, and investment trusts 
were seen index-linked buying. 
Market participants, who 
believed the Nikkei was over¬ 


sold relative to toe Topix, also 
bought back shares. Electrical 
blue chips, hanks and brokers 
firmed on short-covering ahead 
of toe weekend. 

Sentiment was helped by 
government announcements oT 
possible economic support 
measures prior to the summit 
of the Group of Seven industri¬ 
alised nations next month. 
Reports that the government 
was considering a supplemen¬ 
tary budget of YB.OOObn also 
helped confidence. 

Lower interest rates raised 
hopes of an early credit easing. 
Short-term money market 
rates and bond yields fell on 
speculation that the weak 
stock-market would prompt 
the Bank of Japan to lower the 
official discount rate. 

The improvement in senti¬ 
ment encouraged professional 
interest in theme stocks. MeJji 
Milk Products, the most active 
issue of toe day, rose Y5Q to 
Yl.030, while Morinaga Milk 
advanced Y13 to Y89L 

Financials recovered from 
heavy selling earlier in the 
-veek. Nomura Securities 


advanced Y40 to Yl.270 and 
Mitsubishi Bank rose Y40 to 
Y1.510. 

But Daikyo, the condomin¬ 
ium builder, fell another Y36 to 
an all-time low of Y745. 
Although Daikyo officials have 
denied rumours of financial 
problems, investors have 
remained pessimistic about the 
company’s business prospects 
because of poor conditions in 
the real estate market 

In Osaka, toe OSE average 
rose I32JS5 to 19,276.21 in vol¬ 
ume of 16.7m shares. 

Roundup 

Some markets in the region 
improved in line with Tokyo. 

HONG KONG recovered 
most of its early losses as the 
Hang Seng index closed down 
&50 at 5,787.60 for a fell of 03 
per cent on the week. Turnover 
was HK$3.Q4bn. 

Utilities and commercial and 
industrial Issues fell but prop¬ 
erty stocks and banks bucked 
the trend. Hongkong Electric 
lost 30 cents to HK5I830 while 
Hong Kong Telecom slipped 5 


cents to HKS8.50. 

SEOUL strengthened as 
many securities shares rose to 
their upper limits. The compos¬ 
ite index gained 7.17 to 671.02, 
up 0.85 per cent on the week, 
in turnover of Won223J2bn. 

KUALA LUMPUR was little 
changed in light trading. The 
composite index ended 0.08 
higher at 596JS8, a 1 per cent 
gain on the week. 

TAIWAN continued its 
downward trend, toe weighted 
index shedding 40.93 to 
4,587.65, a 2 per cent fell on the 
week. Turnover was little 
changed at T$28.7bn. 

MANILA'S composite Index 
lost 566 to 1,49362, for a fell of 
5.5 per cent on the week. Turn¬ 
over rose to 293m pesos from 
184m pesos. PLOT was affected 
by the overnight loss in the US 
and slid 45 pesos to 1,000 pesos. 

AUSTRALIA’S All Ordinaries 
index rose 9.0 to 1,6336, but 
was 1 per cent lower on the 
week. Stocks that had fallen 
this week on downward revi¬ 
sions of forecasts recovered 
slightly. Pacific Dunlop added 
9 cents to A$5.16. 
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|_ DOLLAR INDEX 

Local Year 

Currency 1832 1892 . ago 
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-0.3 116.20 117.14 118.98 128.95 

+0.0 13662 137.43 139.56 140.50 

-0.8 11268 113-29 115.05 112.64 

-0.6 99.28 100.08 101.62 106.26 

+ 0.8 185.83 187.34 ' 190.25 19164 

-1.0 60.57 61.06 6201 68.35 


-0.8 99.28 100.05 

+ 0.8 185.83 187.34 
-1.0 60.57 61.06 

-0.1 128.70 127.72 
+ 0.6 99.42 100-24 

-0.3 194.63 196-21 


128.70 127.72 129 70 131.91 
99.42 100-24 101.70 101.78 

194.63 196-21 19926 24326 


-1 2 125.91 12653 12850 130.68 

+ 05 55.51 55.96 56.83 61.93 

-2.3 76.31 76.93 78.13 .7653 

-0.9 190.11 191.65 194.62 231.89 

-5.1 1122.45 1131.58 114a14 4820.17 
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-0.7 38.67 36.87 37.44 44.93 

-0.7 141.52 142.67- 14459 14758 
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-05 186.73 18854 191.16 184.40 

-05 12228 123.28 125.19 114.82 

-0.6 152.66 153.90 15659 160.73 

+0.0 85 82 86.53 87.88 94.60 
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-0.3 121-25 12254 .124,14 123.46 

-0.1 140.84 141.79 143.99 141.60 

-2.1 81.74 82.40 83.68 83.48 

-1.2 97.70 98.49 100.02 99.96 

-0.3 127.89 126.94 130.95 1S9.59 

+0.1 102.62 103.47 10558 106.72 

-0.7 135.10 13652 138.33 151.25 

-1.2 99.38 100.19 101.75 10251 

-0.0 104.80 105.66 10750 11753 

-0.9 10858 109.27 11058 12056 

-0.4 127.06 128.11 130-10 148-62 

-0.9 108.89 109.78 11149 121.14 
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(in the international edition only) 
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ngjll FT-SE 100 JSSrSU, 

lam where next? 

MEMBER s F A Ceil for our current views Fax: 071-329 5918 


REAL-T1MEEUROPEAN ANDUi. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
* ALSO FUTURES * OPTIONS * BONDS * FX A ND NEWS A. 
CALL*LONDON71-329-? w - F***** 111 WH >1!) 6U liJ9125 


Currency Fax - FREE 2 week trial 

c;:!-: Anne Whitby 
Te'- 071-724 7175 
•ai C7 i-439 d966 


__ LANGUAGE COURSES _ 

UNIVERSITY OF LA LAGUNA (CANARY ISLANDS) 
Summer Courses at Yaiza (Lanzarote) 

THE SINGLE MARKET: 

SPANISH AS USED IN EC AFFAIRS 
13-26 July 1992 

A two-week course of Spanish for employees of international 
institutions and bodies, and members of the diplomatic corps who 
need to use Spanish in (he course of their work. 

* 3 hours per day, phis complementary activities. 

* Small groups. 

* Competent teachers. 

+ Possibility of free attendance in courses on other specialist 
subjects. 

* Excellent surroundings. 

* Accommodation also available for families at reasonable prices. 

Improve Your Spanish While Enjoying 
A Family Holiday la The Canary Islands 
information: Cursor Internadonaios de Verano, Molinas de Agua sin. 
3820? Im Laguna, Tenerife, Spain. 

Tel: ( 34+22) 60 30 08/09 P ax: (34+22)25 9623 _ 

LEGAL NOTICES 


Iren C- n Jr! Anjlysis Ltd 
7 Swa'fow 5(\-/l. Lcnion '.VIS 7HD. UK • 
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WORLD STOCKMARKETS. 

WHERE NEXT? 

If vou havk a Vihw, takk a Position 
Ciwi uii Al*L»s fivSt N trs 071-245 1010 
MTTiwil'M'i IliitoCni.wiun 11 1. SWIXXIII. 

Kmhu,iu,s»F 1 ,1 kl > AI I (HUB I« 


FUTURES* 

OPTIONS 

TRADERS 

imwifhounM 

coupfnnucsunAcc 


1$ PARK ROAD, 
LONDONHWI 6XN 
OR TEL: C. DE ROEPER 
ON 071*224 8489 


■ . . rirmw Limited. Goldman. Sachs & Co. and County NaiWost Securities 

ctoS0d June 18: Au6lria and Gern,a,, ''■ 


Currencies • Bonds U-J 
Energy • Metals & 

Oil Markets —I—I 

Setting The Trend For Others To Follow 


Trad Analysis Ud 
Hamea House 
32 StHdherio Street 
Wbdttsttf 
Hants SO23 9EH 
TeL* 0962 879784 

JTA pwpbtr 


IN THE WCH COURT OF JUSTICE 
No. BQ5163 «4 1992 
CHANCERY DIVISION 
IN THE MATTES OF 

PAKTINCTON DEVEIOPMENT COMPANY 
UMITEO - 
AND 

IN THE MATTES OF THE COMPANIES ACT 
1H5 

NOTICE b hereby given ihu * Petition on 
Mtr l»2 piMented to Her Majot/f High 
CouncJ Justice lor iheconOrnulion of ihereduc- 
ikm of the Company's share capita from 
£138141) to £1400400. 

AND NOTICE IS FURTHER GIVEN tiut the said 
PrtWon 1 tfireoed to be baud before die Hon- 
vurable Mr. JwbccMAau allha Roral Court* of 
(usoce, Slranct London WC2A 2U. on Monday, 
29 tii June 1992. 

ANY creditor or shareholder c.1 the Company 
desiring to oppose the making olihe aider tor Eha 
confirmation ol the reduction of dure apical 
ihoiid appear oi tiw lima otihe heanns hi 
person or by CoursoI for Jhat purpose. 

Atopy of Ihe said Petition wB be Imdsbcd many 
such person requiring ihc mhib by lire 
uadermenitoaed Sohtiujrs on poymeni or the 
ingnlatcd dwge of the Mme. 

IXuad lhfa20di day of Juno 1992 

Norton Rose, Kempson Houre, PO Box 57ft 

Cwuads Street London EC3A 7AN 

Rctierence AJFR/U/T1D3633 

Agents foe AddMww.Som* laihanv Dennis 

House. Marsden Strew, Manchester. M2 HO. 

Sototort for the Company. _ 


ta tin 15th Coen of Jotfan No. 005531 at 1992 
OteMvOMdoo 

IN TBS MATTER OS' 
MORGAN GRENFELL 
INTERNATIONAL HOLDINGS LOOTED 
AND 

IN THE MATTER OF 
THE COMPANIES ACT IMS 
NOTICE U KER53Y OJVHN dwr ■ Fatbloa 
M 00 U 1B» 19ni»ntol u Hw 
KA Carat of Jratira w tin coBfimadixi of tiro 
of tbeomtal of ibo ibovMMDOd 

SSISnS n hjr:S®ct®tSat ad 

aM ntiddra to dnrcd to bo tout fao&m da 
tioaonnbto Mr. Jaidea MiDctt at tha Rayd 
Com rf Jndw. »re«l,L«foa WCJA 3LL M 
Mood* rbyoIJraa ]»1 
ANT CrtdUar or Shareholder of the uU 
Ooew dadrtoa to omoaa da raakiat «T m 
Orta tar the coo Bai m fe n of die nU sedation 
of aratat duwld mta auto time of harlot to 
penonor for CbaaSftctiapuprct. 

AGOfqr of da xaUAtUcn wSl be focobhodio 
any nsb pmn to<t*irint da use by Ibo 
■odamnDtaOned SoUetoore 80 MHMI of Da 
mdad ebwp for On ana. 

Dart ddi 12b of Aao 1993 
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Kings of 
the bouncy 
castles set 
for a hard 


landing 
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Neighbourly relations: Russian president Boris Teltsin is greeted by Canadian prime minister 
Brian Mulroney on Ills arrival at a military base outside Ottawa, the Canadian capital. During 
his visit he intends to urge Canadian businessmen to explore actively the Russian mar ket 


US launches forum to 
reform Russian banking 


By Alan Friedman In New York 


A HIGH-LEVEL initiative to 
restructure the Russian banking 
and financial system and to 
explore the possible creation of a 
Russian-American investment 
bank was announced in New 
York yesterday. 

The initiative, to be known as 
the Russian-American Bankers 
Forum, comes from the US Fed¬ 
eral Reserve, the central banking 
system, and top advisers to Rus¬ 
sian president Boris Yeltsin. 

The forum, co-chaired by Mr 
Gerald Corrigan, president of the 
Federal Reserve Bank of New 
York, and Mr Yuli Vorontsov, the 
Russian representative to the 
United Nations, will hold its 
first meeting in Moscow next 
Thursday. 

Mr Corrigan said the new 
group had the full support of Mr 
Alan Greenspan, chairman of the 
Federal Reserve Board, and Mr 
Nicholas Brady, the US treasury 
secretary. 

Mr Vorontsov said that 
restructuring the banking system 
would be H the mainstay of a new 
market economy". He and Mr 
Corrigan added that the eventual 


formation of a new Russian- 
American Investment Bank could 
help to channel US private sector 
capital investments in Russia 
and to lay the groundwork for 
the development of US commer¬ 
cial bank operations in Moscow. 

Mr Corrigan said the initiative 
was the culmination of a series of 
informal co-operative ventures 
over the past 12 months, and was 
“based on a precept of private 
and public sector co-operation” 

He said the forum, with secre¬ 
tariats in Moscow and New York, 
would provide policy and techni¬ 
cal support for working groups of 
US experts who would report to 
Mr Yeltsin’s aides. 

Among the US members of toe 
forum are Mr David Rockefeller, 
former chairman of Chase Man¬ 
hattan; Mr Cyrus Vance, former 
secretory of state; Mr John Opel, 
former chairman of IBM; Mr 
John Whitehead, former co-dhair- 
man of Goldman Sachs; and Mr 
Richard. Debs, ex-president of 
Morgan Stanley. 

The first working group will 
give the forum details next 
Thursday of what is required to 
develop a Russian retail banking 
network, a payment system to 


steer the Russian economy away 
from its largely cash-based 
operations, the development of 
an Interbank market and the cre¬ 
ation of a market for government 
securities. 

Other working groups that may 
be formed would deal with issues 
such as privatisation, direct for¬ 
eign investment and the regula¬ 
tion of financial markets. 

The US partners in the forum 
will include the financial Ser¬ 
vices Volunteer Corps, a techni¬ 
cal assistance group chaired by 
Mr Vance. . 

Mr Corrigan said the forum 
would be financed jointly by' the 
Russian government, the US Fed¬ 
eral Reserve system, and by US 
banks and private sector compa¬ 
nies that would pay the salaries 
and expenses of US participants. 

The first working group 
includes present and former offi¬ 
cials from the Federal Reserve 
Board in Washington, Federal 
Reserve banks in New York and 
Boston and US commercial banks 
including Morgan Guaranty, 
Chemical Banking, Citibank, 
Chase Manhattan, Bankers Trust, 
Bank of New York, and First 
National Rank of Chicago. 


CBI chief warns of ‘hesitant’ recovery 


Continued from Page 1 


found that 28 per cent of compa¬ 
nies expected to increase output 
in the next four months a gains t 
20 per cent that predicted a cut. 

The resulting balance, indicat¬ 
ing the trend, was a positive 8 
per cent compared with 13 per 
cent in May and S per cent in 


April The survey showed 13 per 
cent of companies planned to cat 
prices compared with 9 per cent 
intending rises. The resulting 4 
per cent negative balance indi¬ 
cated toe weakest producer price 
expectations since October 1966. 

Gallup's survey of nearly 2,000 
people in the first two weeks of 
June showed the balance of 


respondents expecting the econ¬ 
omy to improve over the . next 
year dropped from 30 per cent In 
May to 13 per cent It also noted a 
big increase in the balance of 
people expecting increased unem¬ 
ployment and a deterioration 
from 14 per cent to 5 per cent in 
the balance expecting their finan¬ 
cial situation to improve. 


HAS the bounce finally gone out 
of toe market for inflatable cas¬ 
tles? “Too many people have 
jumped on the bandwagon in the 
last two years,” said one sea¬ 
soned castle-maker, “and now 
there are just too many castles to 
go around.” 

Newspaper advertisements per¬ 
suaded thousands of would-be 
entrepreneurs, many redundant 
because of the recession, to 
become self-employed hirers of 
bouncy castles, for which all 
they need is about £1,000, a car 
and a love of children. 

Inflatables now appear regu¬ 
larly at service stations, fetes 
and shopping malls, as well as at 
children’s parties, as-toe legion 
of hirers seek fresh business in a 
market that industry observers 
estimate turns over £15m a year. 

But margins have come under 
pressure as competition 
Increased. A «m«il bouncy castle 
for a private party typically 
costs up to £40. Now, pices as 
low as half that are being quoted 
in the scramble for business. 

The popularity of Inflatables 
has also caught the attention of 
the Health and Safety Executive 
which has issued a sombre docu¬ 
ment entitled New Guidance On 
Inflatable Bouncing Devices, 
after a flurry of minor accidents. 
Insurance rates for operators 
have risen accordingly. 

In spite of these rumblings of 
pessimism, both manufacturers 
and hirers remain outwardly 
confident that the Industry's 
expansion be maintained. 

“We’ve got hundreds of differ¬ 
ent types of inflatables, not just 
castles,” said Mr Brian Turner, 
manag ing director of Bee-Tee 
inflatable products, of Wake¬ 
field, West Yorkshire. 

Bouncy castles and other 
inflatables were imported from 
the US during the 1970s, mainly 
for use in fairgrounds. The past 
decade, however, has seen toe 
reduction in size of frifiatnhips 
and the development of what Mr 
Turner calls “a cottage industry” 
of producers and hirers. 

While some Insiders admit to a 
degree of saturation in the 
bouncy castle end of the market, 
the specialist larger inflatable 
business continues to grow. 

“Companies and organisations 
are continually looking for some¬ 
thing different to both entertain 
clients and advertise them¬ 
selves," said Mr Mark Shears, 
general manager at Jumbo 
Inflatables, which supplies per¬ 
sonalised bouncy inflatables for 
between £1,500 and £3,000. 

A leading building society 
recently bought a 30-ft high 
Egyptian pyramid-style castle, 
British Gas an inflatable oil rig 
and a Scandinavian shipping 
group a bouncy cruise liner. 

And while there may be an air 
of deflation over one side of the 
market, there is great excite¬ 
ment at the latest development 
which involves Velcro-wearing 
participants h nriing themselves 
at a wall of the same material - 
contained within an inflatable 
structure - and hoping to stick. 
“This,” predicts Mr Shears, “will 
be as big as bouncy castles." 


MP says secret trusts are Maxwell’s real ‘last will’ 


Continued from Page 1 


iforaia computer games company 
Sphere, which continues to trade. 

In the mil, Mr Maxwell left a 
total of £2m to f amily and friends 
with the rest of his personal 
estate going to causes such as 
medical research. 

Any bequests seem certain to be 
challenged by creditors as soon 


as It has passed through probate. 

Mr Field said yesterday that if 
he is chairman when a new social 
security select committee is set 
up he will ask Dr Werner 
Rechsteiner, a Swiss lawyer who 
worked for Robert Maxwell, to 
give evidence. He believes Dr 
Rechsteiner might be able to clar¬ 
ify the intentions of Robert Max¬ 
well over the trusts. 


Meanwhile National Westmin¬ 
ster bank said yesterday that it 
was planning to return shares 
worth £33m to toe Maxwell pen¬ 
sion funds. 

NatWest holds the shares in 
the Israeli company, Teva Phar¬ 
maceuticals, as collateral against 
?27 .3m loans to Robert Maxwell 
Oh June 10 it applied to the 
High Court to decide whether the 


shares belonged to the pension 
funds or to the Maxwell private 
companies. 

Though the case has not yet 
come to court, NatWest said last 
night that talks between itself 
and toe Maxwell private compa¬ 
nies, the pension funds, and the 
administrators had gone well, it 
expects to be free to release the 
funds soon. 
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Lowered expectations 


Thanks .partly to Ireland's vote in 
favour of the Maastricht treaty, equi¬ 
ties closed yesterday in better shape 
than some might have feared on 
Wednesday and Thursday. The Footsie 
shed only 19 points over the week, and 
there is some evidence of support 
below 2,600. This level hardly seems 
demanding on fundamental grounds, 
but it is -fttH diffic ult to dismiss the 
array of negative factors confronting 
the market. 

The most eye-catching of these - 
the GPA flop and the unsettled tone 
overseas - are not as Immediately 
significant as ICTs sudden profits pes¬ 
simism and 31’s postponed flotation. 
Both developments set the tone for a 
weak recovery which will do little for 
corporate earnings. Indeed, reaction to 
the Id downgrading suggests that 
investors may remain too optimistic 
generally on the earnings outlook. 

Any demand for equities now seems 
likely to favour companies which can 
demonstrate quality earnings with 
good cash flow and comfortable divi¬ 
dend cover. Investors who were reluc¬ 
tant to shell out for GPA mil not 
necessarily prove so cautions over 
Wellcome, but that does not imply 
much overall bounce for the market 

Inflationary pressures at the factory 
level may, as the CBI says, be at their 
lowest for 25 years, but that takes the 
market back to the kind of low- 
growth, low-inflation environment of 
the mid-1960s when equity prices only 
crept upwards. While investors adjust 
to that, there are few reasons for Lon¬ 
don to outperform if New York should 
take another turn for the worse. 
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WPP 

As a rule companies do not like see¬ 
ing their acc ounts qualified by the 
auditors. But WFP may be an excep¬ 
tion. Arthur Andersen’s stark observa¬ 
tion yesterday that a going concern 
basis may cease to be appropriate use¬ 
fully underlines the urgency of agree¬ 
ing terms for the marketing services 
group's capital reconstructio n. 

It has long been dear that WPF was 
heading for a mid-year crunch, precipi¬ 
tated by a combination of subdued 
cash flow from trading, earnout pay¬ 
ments to executives of acquired busi¬ 
nesses, and interest and debt repay¬ 
ment deadlines. Not for the first time 
in the history of once high-flying UK 
stocks, though, a group of preference 
shareholders is attempting to extract a 
better deaL Armed with a dear major¬ 
ity of the votes - and gambling that 
the banks will not dare pull the plug 


when the money runs oat next month 
- they are hoping to do better than 
the present draft offer, which requires 
them to convert their holdings into 
ordinary shares at four times the nor¬ 
mal rate. 

ft looks like a. dangerous end greedy 
game. The ordinary shareholders, to 
be sure, are in a weak position with 
the pref holders enfranchise d. But the 
further they are diluted the weaker 
the incentive for those WFP execu¬ 
tives on whom a recovery in the com¬ 
pany's fortunes ultimately depends. 
Nor are the existing terms exactly 
miserly, when compared with say the 
Brent Walker or Brown & Jackson 
schemes. Allowing for future earnouts, 
pref holders will control a bigger slice 
of toe cake than they would under the 
original conversion, a cake which will 
be increased by the banks' £l50m debt- 
for-equity swap. 

In the absence of a Saatchi-style put 
option, the banks appear to have the 
whip hand. The effective preference 
offer of 35per share compares with 
an average price over the last four 
months of 28.7p. With bank debt trad¬ 
ing at 65 per cent of its nominal value, 
it would not do for the pref holders to 
push their luck. 


Gilts 

It looks as if overseas investors have 
been more grudging in funding Mr 
John Major than the gilt market origi¬ 
nally thought. This week’s provisional 
money supply figures suggest foreign 
purchases of gilts were only about 
£500m In May after £464m in April 
That left domestic investors responsi¬ 
ble for absorbing the vast proportion 
of gilts sold since the election, despite 


Lloyd’s. 

It looks as though perhaps a sixth, of 
Lloyd’s Names will bear three-quarters 
of the £2bn of 1989 losses which the 
insurance market is expected to 
announce next Wednesday. Those get¬ 
ting off lightly will no doubt sleep 
easily this weekend - but they, should 
be under no Illusion that, toe burden 
sharing threat has permanently been 
headed off. A formal bail-out fund has 
indeed been abandoned, but given the 
hugely disproportionate share of the 
risks many Names will genuinely be 
unable to pay. Although the Central 
Fund has already been topped up to 
£lbn to deal with such eventualities, a 
further call on members' pockets one 
day canno t be ruled out. 

Individual hardship aside, the 
Important issue is whether Lloyd's 
will remain a dominant force in the 
1990s. As Names defect, there are obvi¬ 
ously question marks over the mar¬ 
ket's medium-term capacity and its 
ability to retain critical mass. The 
gloom, however, should not be over¬ 
done. The capping of losses will ulti¬ 
mately make Lloyd's more attractive, 
and corporate capital will doubtless be 
tapped. Moreover, some sort of correc¬ 
tion was not only inevitable but desir¬ 
able after the overcapacity of the 
1980s. 
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qn nndntai evidence to the contrary. 

The statistics may fail to capture the ; 
true picture. Some domestic buying 
may actually be fbr overseas accounts. 
Even allowing for that, however, the 
Bank's figures suggest that foreign 
buyers actively supporting the market 
before the election have become less 
interested since. Admittedly, domestic 
institutions have sufficient cash to 
cover the entire PSBR, but only at the 
expense of investment in equities. 

The apparent lack of foreign interest 
in April and May suggests the yield 
margin between gilts and German gov¬ 
ernment bonds became too narrow 
after the election. Presumably domes¬ 
tic buyers were motivated less by toe 
convergence theory on European 
interest rates and more by the belief 
that a new Tory government would, 
sacrifice growth in the fight against 
infla tion. The margin over German 
paper will have to rise above its cur¬ 
rent 135 basis points to entice foreign 
investors back in a sizeable way. Even 
if only modest inflows are required, it 
cannot go much lower. The Irish vote 
on Maastricht went the market's way, 
but nervousness will remain till Sep¬ 
tember’s French referendum. 
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SECTION II 

Two eminent Victorians 
were at the centre of a 
literary plot that was a 
national scandal. John 
Kitching tells the story 
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I N 1894 a first edition of Eliza¬ 
beth Barrett Browning son¬ 
nets came to light, having 
apparently languished 
unseen for more than 40 
years. As a ripple went through the 
literary world few realised that it 
was just part of a complex mystery, 
far exceeding - in the judgment of 
the writer Bernard Levin - any¬ 
thing .conceived by Agatha Christie. 
And at the centre of the plot were 
two eminent Victorians. 

Harry Buxton Forman seemed a. 
model of propriety. He was in 
charge of Packet Services at the 
Post Office and an' editor of Keats 
and Shelley. But he was also a dedi¬ 
cated and skilled literary forger. 

Forman did not pursue his dark 
craft alone. His accomplice was. 
Thomas James Wise. 17 years his 
junior, a hard-headed London com¬ 
modity dealer who specialised in 
essential mis. Wise was president of 
the Bibliographical Sodety and was 
saidrto^hffre pro of the finest pri¬ 
vate libraries in the country.. 

Together they invented, a new 
genre: creative forgery. Book forg¬ 
ers usually copy great works, but 
Forman and Wise created books and 
editions after the event to fill a per¬ 
suasive niche. They were perhaps 
bibliographical rather than literary, 
forgers. There are similarities, with 
Piltdown Man: a missing link 
between man and monkeys is pre¬ 
dicted and then conveniently found. 
The forgers' extraordinary conspir¬ 
acy is now described In a new biog¬ 
raphy by John Collins*. 

For both men, and particularly 
for Wise, the purpose was serious: 
to make- money, ht the heyday of 
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Victorian capitalism Wise saw a 
product to comer the market And 
Forman, who wrote of his legiti¬ 
mate literary works: "My style of 
writing is not what tarns well to 
Ore making of pots of money,** knew 
the serious cash lay elsewhere. 

Some literary figures suspected 
Forman and Wise were up to some¬ 
thing. But the two were not finally 
unmasked until 1934, by which time 
Forman had been dead for 17 years. 

Forman was bom in 1842 in the 
west country and joined the Post 
Office in London in 1860. In his 
spare time he was a poetry critic 
and, along with Trollope. ranks 
among the Post Office's literary 
luminaries. He lived in some com¬ 
fort in Camberwell, was married to 
Laura, and knew George EHot 
Wise came from more humble ori¬ 
gins, but was a successful broker 
and lived in Islington. For some¬ 
time he had admired Forman’s 
scholarship bom afar, but it was to 
be several years before the two met 
and conspired. Both were members 
of the Browning Society: Forman 
was afounder, and Wise joined in 
1882. Both were also to become 
members of the Shelley Society. A 
closer relationship seemed inevita¬ 
ble, and in January 1886 Wise, then 
27, was-invited to Forman's house. 
-By . this time. Forman's literary 
reputation was considerable. He 
had begun modratly in 1869 with an 
article on D G Rossetti published 
anonymously in Tinsley's magazine. 
Slowly but surely his name became 
part of the literary scene hi 1871, 
Tinsley published Forman’s first " 
book “Our Living Poets," and 10 
years later he took his first steps 
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into forgery. His method then was 
to determine the course of the 
extraordinary forging operation. 

Richard Hengist Horne, an eccen¬ 
tric poet and one of the subjects of 
“Our Living Poets”. had written in 
1867 an odic cantata for the Duke of 
Edinburgh called “Galatea 
Secunda". It was never published. 
In 1881. Forman published it with a 
“Melbourne. 1867” imprint. The first 
edition imprint, albeit of false prov¬ 
enance, increased the value consid¬ 
erably. Their subtle game was afoot 
r /There is na indication that Horne 
ever saw the edition: if he did. per¬ 
haps he thought of it as a quaint 
conceit, suggests Collins in his 
book. When Home died in 1884, For¬ 
man was left all Home’s books and 
papers and appointed his literary 
executor. He later sold many of the 
works, including Lot 108 which con¬ 
tained “Galatea Secunda” “pri¬ 
vately published in Melbourne 
1867". He netted £200, about half his 
annual salary. He had started to 
make money as a forger. 

By the time Wise arrived on his 
doorstep In 1886 Foreman was ready 
for a full-scale conspiracy. The idea 
was immensely seductive to Wise. 
“The cost of 30 or 40 copies of a slim 


pamphlet might be £8 or £7; the unit 
cost therefore about 3s 6d or 4s: and 
one copy could sell for £100 (about 
£1,500 todayl. This was one of the 
most attractive commodities Wise 
had dealt in.” 


C ollins suggests that 
while Wise entered his 
new role with alacrity, 
Forman, though at 
first helpful, was later 
dragged kicking and screaming in 
his wake. “But once in the secret he 
could not get oat Wise had the drop 
on him." 

The forging began in earnest, 
using as a printer Richard Clay of 
Bread Street Hill in the City of Lon¬ 
don. J R Maylett, foreman at Clays, 
may have known something was 
amiss (perhaps he was bribed, sug¬ 
gests Collins) but to Cedi Clay, 
manag in g director. Wise was just 
another customer. 

First a collection of Robert Brow¬ 
ning poems was reprinted with a 
false imprint giving a date before 
the poems were written, then some 
Elizabeth Barrett Browning sonnets 
were given the Forman-Wise treat¬ 
ment. A selection of George Eliot 
sonnets, first printed in 1874, was 


reprinted by the forgers in 1867 
bearing an 1868 imprint Wise added 
a bogus note of provenance to many 
of these works. Tennyson’s “The 
Last Tournament* was published in 
1896 but bore an inscription hand¬ 
written by the supposed printer 
“Not more than 20 copies. Stratum 
- Ludgate Hill, 1871 ” 

However, at least one bookseller, 
Bertram Dobell, had doubts. In 1888 
he wrote: “Shelley Society meeting: 
Wise is still proceeding cm his wdd 
career of reprinting or pirating 
Browning." 

By 1890, Swinburne, Buskin. Wil¬ 
liam Morris. Tennyson and Thack¬ 
eray had been subjected to the forg¬ 
ers’ treatment. Several fake 
volumes were sold to the British 
Museum. 

Perhaps the most celebrated forg¬ 
ery was of Elizabeth Barrett Brow¬ 
ning's socalled “Reading sonnets”. 
It was, writes Collins, “a daring 
stroke which showed how high the 
forgers’ confidence was rising. By 
forging Browning’s sonnets Wise 
and Forman were tampering with 
the most celebrated literary love 
story of Victorian England.” They 
published the poems in 1894, bear¬ 
ing the Imprint “Reading. 1847". 


For more than 40 years it bad 
been believed that the first publica¬ 
tion of the sonnets was in Elizabe¬ 
th’s “Poems" of 1850. But in March 
1894, a note appeared in an obscure 
Philadelphia literary journal saying 
a Browning rarity had turned up: 
an 1847 edition of the sonnets. In 
spite of the Rpadtng im print there 
was no printer’s name and nothing 
to indicate it had been produced in 
that town. It had. of course, been 
design pH by Forman and Wise and 
printed by Clays in the City. 

Yet few eyebrows were being 
raised at the' plethora of pamphlets 
and books produced by Forman and 
Wise. There was to be some minor 
sniping at the forgeries from about 
1909, but nothing serious. 

It was much later, in the 1960s, 
that the two forgers were 
unmasked. Their downfall was 
brought about by two young book¬ 
sellers. Graham Pollard and John 
Carter. Pollard, a colourful charac¬ 
ter. claimed to have got an Oxford 
half-blue in spitting, achieved by 
beating Evelyn Waugh over a 10ft 
distance. Carter had been a scholar 
and taken a double First in Classics. 

Carter was soon on the case of the 
Reading sonnets: he knew there was 


no copy in Browning's library; no 
copy in an old binding; and no copy 
with any signature inscription or 
mark of provenance before about 
1900. But this was all negative evi¬ 
dence. It was Pollard who gathered 
the positive evidence through 
research into the chemical history 
of 19th-century paper. Analysis of 
paper from an edition of the sonnets 
.owned by a Flora Livingston 
showed it contained a significant 
proportion of chemical wood pulp: a 
substance not used in England until 
1874. The book could not have been 
published in 1847. 

Carter tried writing to Wise, but 
the reply he received was of a vague 
general and dismissive nature. But 
it was the beginning of a dogged 
process which was to assume the 
working title of “Wise-cracking" 
and the Reading sonnets remained 
the cornerstone of the investigation. 

By June 1934, the embattled Wise 
faced ruin. News placards in the 
street read: “Famous books 
denounced as forgeries” and “Faked 
First Edition Sensation”. The 
articles were based on a book by 
Carter and Pollard with the gentle, 
donnish title of “An Enquiry into 
the Nature of Certain 19-Century 
Pamphlets." In the book, all paths 
seemed to lead to Wise’s door but 
without absolute proof they 
couldn’t name him as the Auger. 
Carter and Pollard wrote: “Mr Wise 
by his credulity, by his vanity in his 
own possessions, by his dogmatism, 
by abuse of his eminence in the 
bibliographical world, has dealt a 
blow to the prestige of an honour¬ 
able science, the repercussions of 
which will be long and widely 
felt...” 

The Daily Herald newspaper des¬ 
patched a reporter to track down 
Wise: again his defence was uncon¬ 
vincing - and he tried to put the 
blame on Forman. Three years 
later, Wise too. was dead. 

Wise and Forman are part of a 
long tradition of literary forgers: 
Thomas Chatterton, piier-up of 
poetry, William Henry Ireland (who 
as Shakespeare got bis play “Vorti- 
gem” on to the stage - although 
without success) and John Payne 
Collier, Shakespeare’s dodgy biogra¬ 
pher. Perhaps Bernard Shaw's view 
that the whole thing should be 
treated as a joke is the right one. 
Did not the rich book collectors 
deserve to be humbugged by the 
fingers? asks Collins in his book. 
The fact remains that Wise and For¬ 
man acted illegally, defrauding both 
buyers and authors. 

To the end, Forman, the poetry 
critic, wrestled with bis conscience, 
as his literary reputation began to 
suffer. In contrast. Wise, “who did 
not knew the prick of conscience” 
was defending himself on his 
deathbed thus: “I am an old man 
with the crematorium facing 
me..." His final words were, per¬ 
haps, an admission that the fraud 
was too complicated to describe 
even in tire throes of death. 

■ *The Two Forgers* a biography of 
Harry Buxton Forman and Thomas 
James Wise by John ColHns,; Scalar 
Press. Gower House. Croft Road. 
Aldershot. Hants GUU 3HR. Price 
£27.5a 
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SO THE Nervous 
. Nineties are prov¬ 
ing. . .well, nervous. 
As the Tokyo stock 
market plumbed new 
lows this week, and 
New York and London 
wobbled, those wonder¬ 
ful 1980s seemed a long 
way away. Not that it should really 
come as any surprise to investors. The 
extraordinary returns during the 1988s, 
especially on equities, could not be sus¬ 
tained. The 1990s had to be different 

It may seem a little premature to 
make a statistical assessment of just 
how different, but within a few days, 
believe it or not we shall be a quarter 
of the way through the decade. How are 
the numbers shaping up? 

First, a reminder of the joys of the 
1980s. For the UK investor, domestic 
equities stood out returning almost 24 
per cent a year on average in combined 
income and capital gams to the tax-ex¬ 
empt investor. Overseas equities 
returned almost exactly the same. Brit¬ 
ish government bonds lagged a long 
way behind at just under 15 per cent - 
still a good performance in relation to 
average annual inflation of &9 per cent 
finally, money market deposits deliv¬ 
ered a return of 12 per cent on average. 

As at 19927* the 1990s, however, are 
shaping up as: the decade of bonds, zf 
you look at sterling bonds there was a 
reasonable positive return In 1990 at a 
time when shares were experiencing 
their first calendar year decline since 
1976; and although UK equities were 
strong last year - returning 20 per cent 
for UK pension funds according to the 
WM Company, the performance mea¬ 
surement specialists - the pensions' 
fund sterling bond portfolios were 
almost as successful, returning 18 per 
cent So far this year, after the recent 
stock market retreat, bonds have their 
noses in front. 

Pat all this together and after 2% 
years. sterling bonds are showing an 
annualised return of some 14 per rent, 
while UK equities have only been able 
to manage about 5 per cent, and over¬ 
seas equities a seriously disappointing 


minus I per cent or so. Note, however, 
that money market deposits are show¬ 
ing strongly with 13 per cent, although 
fading a little this year. 

In fact the past VA years have by no 
means been all bad for equities - the 
All-Share Index showed a rise in the 
year ended September 1991 of 32 per 
cent - but there have been some bad 
patches too, notably during the worst of 
the Gulf crisis. 

There are two main motors for share 
prices. They are buoyant when mone¬ 
tary factors are positive, notably the 
money supply Is growing fast and inter¬ 
est rates are falling. They also rise 
when the company sector is prospering 
and is pushing up its profits and divi¬ 
dends strongly. In tbe classic cycle the 
first phase tends to lead to the second, 
in successive legs of a bull market 

I n recent years, however, these 
positive factors have been weak. 
Profits, of course, have been under 
pressure in the UK and the US for 
several years and are now crumbling in 
Japan and much of Continental Europe 
too. True, interest rates have been fall¬ 
ing, especially short-term rates, and 
this has pushed up the US stock market 
In particular. But low interest rates • 
have not been reinforced by a buoyant 
money supply. Meanwhile in Tokyo, the 
deflation of the extraordinary 1980s 
bubble continues inexorably. This pro¬ 
cess has failed to affect other markets 
until now, but the stability of the Japa¬ 
nese financial system is now on the line 
and Wall Street has itself become high- 
priced enough to be vulnerable. 

In normal conditions you would 
expect both bonds and equities to bene-. 
fit from an easier money environment 
to which short-term interest rates were 
falling; but equities would benefit more 
because they are riskier securities 
which are more sensitive to economic 
conditions. Indeed, equities have been 
quite volatile at times during the past 
2% years, but overall they have Med 
to perform as well as bonds because of 
lack of support from the corporate fun¬ 
damentals. The big broking houses 
have been energetically trying to com¬ 


pensate by forecasting big earnings 
recoveries just around the comer. 
Indeed profits may be picking up mod¬ 
estly In the US but in Britain the evi¬ 
dence is very scanty. 

In some respects the recessionary 
background in the UK has been rather 
similar during tbe past two years to 
that at tbe start of the 1980s. But then, 
the returns were flattered by high infla¬ 
tion, and the fundamentals were more 
attractive, with a dividend yield 
between 6 and 7 per cent, for instance, 
against under 5 per cent at present 
Even so, the stock market was sluggish 
in the early part of 1982, only to surge 
later in anticipation of strong profits 
recovery in 1983. 

Can history repeat itself? British pen¬ 
sion fund managers certainly seem to 
think that the pattern of asset returns 
has been anomalous in the 1990s so far. 
They have been piling ever more 
heavily into equities. At the start of 
1990 the typical fund, according to the 
rival measurement service Caps, had 81 
per cent in equities, while at March 
1992, the latest available date, it had an 
84 per cent exposure. Last year these 
professional managers were directing 
funds with particular enthusiasm into 
overseas equities, especially Japanese. 

I t is hard to change a strategy 
which has worked for many years. 
But the high stock market returns 
of the 1980s - at any rate the 
latter years - were in part the conse¬ 
quence of the growing indebtedness in 
many leading economies which not 
only boosted activity (and therefore 
profits) but also at times led to the 
creation of euphoria and asset price 
bubbles; GPA would have been enthusi¬ 
astically welcomed by the market in 
1986 or early 1987, for instance. 

Distortions were building for most of 
the decade and it would be prudent to 
assume it will take much the same time 
;to unwind them. In the meanwhile, 
investors who still expect life to be 
much tbe same as it was in tbe Excep¬ 
tional Eighties are going to be disap¬ 
pointed by the realities of Different 
Decade. 
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MARKETS 


London Markets 


It’s nicer to 
stay in bed 


By 


F or much of the 
week, investors must 
have wished they had 
imitated Pandora 
Maxwell's brisk way with ear¬ 
ly-morning callers, if only they 
had stayed in bed, everything 
would have been fine, it's get¬ 
ting up that causes the world's 
problems. 

On the other hand, there are 
sometimes unforeseen conse¬ 
quences of drawing the duvet 
(irmly over your head. Take 
the GPA flotation, for example. 
When that nice Tony Ryan 
came knocking at the door, 
offering stock in his aircraft 
leasing company, the UK’s 
investment community rolled 
over in bed mumbling: “Wake 
me when it's over.” So did 
everybody else in the known 
investing universe, except the 
retail customers of Nomura in 
Japan. 

Judging, wisely, that 10,000 
Osaka housewives were 
unlikely to prove a stable capi¬ 
tal base, the company pulled 
the flotation in the early hours 
of Thursday morning - at 
about the time, curiously 
enough, as the TV crews clam¬ 
bered into their Range Rovers 


Peter Martin, 

Financial Editor 

and set off for their dawn vigil -4 

Airtsufo Maxwells ’A?;;,' 


outside the Maxwells'. 

At this point. Pandora Max¬ 
well was not the only .one to. 
feel a cold chill creeping in 
under the bedclothes. GPA 
itself was a bit of a special 
case: a giant company based in 
a small economy, market 
leader of a business that is 
viewed generally as the finan¬ 
cial equivalent of heavi- 
er-than-air flight. (Do you 
really understand how a Jumbo 
stays up? Well, neither do I; 
and that goes for aircraft leas¬ 
ing, too). 

But no matter how special 
GPA was, the failure of its flo¬ 
tation was bound to send rip¬ 
ples through the market. In 
Thursday’s trading, it is hard 
to disentangle the impact of 
the GPA announcement from 
the after-effects of falling share 
prices in New York and Tokyo, 
factors which themselves con¬ 
tributed to GPA’s decision.. 
Nonetheless, GPA certainly 
contributed to Thursday’s 35.7- 
point drop in the FT-SE 100 
index. 

And its impact will linger. A 
string of other issues - most 
importantly, the sale of a big 





chunk of the stock in Well¬ 
come, the drugs, company - 
hang over the market. 
Although shares bounced back 
on Friday, investors are likely 
to be jumpy until the Wellcome 
sale is safely out of rite way in 
mid-July. 

They have a lot to be jumpy 
about. The chart alongside 
shows what has happened to 
the FT-Actuaries All-Share 
index over the past five years: 

nnthinf 

On July 16 1987, the peak of 
the 1980s' bun market, the AH- 
Share closed at 1238.57. On 
Thursday, it closed at 1,238,10. 
If you had owned a representa¬ 
tive portfolio of shares worth 
£50,000, you could have sold 
them in the summer of 1987, 
bou ght them back again this 
week, and still had enough 
change for a pint of beer and a 
packet of crisps. 

You can come to two conclu¬ 
sions about the market's 
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inability to stay above the 1987 
peak for long. The first is that 
tiie last leg of the 1960s’ bull 
marfofc . wag an aberration, an 
unsustainable leap into the 
stratosphere which should be 
ignored when you plot a steady 
trend of long-term growth' for 
equity values. 

The second, less comforting, 
Is that thing s have rhang wd- 
tJK equities cannot clamber 
back above their 1987 levels 
because, for the foreseeable 
future, the domestic economy 
is trapped in a tunnel of slow 

- economic growth and low 
returns. 

On the first view, UK equi¬ 
ties may he going nowhere for 
the moment, but that jg purely 
a temporary phenomenon.' the 
only thing holding them back 
is high German interest rates 
nnd when the markets start to 
expect a decline there early 
next year, equities will take off 
again. 

Coming from one of Britain's 
top fund managers, that view 
sounded plausi bl e en ough this 
week. There is only one snag: 
it is exactly the same case he 
was making at the turn of the 
year, when he was expecting 
German interest rates to come 
down in the spring of 1992. 

That date has now slipped a 
year. If it slips much more, the 
debate over whether we are in 
a normal pattern (slightly 

- delayed) or in some new. 
unpleasant phase becomes sim¬ 
ply one of nomenclature: the 
substance is the 

. ’ Support for this thesis came 
■^from economic and corporate 
^announcements this week. 
Retail sales volume, seasonally 
adjusted, rose fay only 0.3 per 


that month the two before, 
sales were 01 per emit lower 
than in the previous three 


months Mannfartm- in g output 

in April rose (L3 per cent, con¬ 
tinuing an upward trend 
began in February. 

Recovery from recession 
clearly is proving slow and 
painful- On Thursday, ICI 
warned analysts that signs of 
an upturn it had noticed in UK 

demand during late March and 

early April had petered out. 
“We can only hope rather than 
expect an economic upturn to 
help ns in the second half of 
the year,” R onnie ffampej 

ICTs chief operating officer. 

All this could be seen as evi¬ 
dence that, clamped in the 
European Monetary System - 
a vice that became a bit more 
robust this week as Irish vot¬ 
ers said yes to the Maastricht 
treaty - the UK has no choice 
but to come to terms with Ger¬ 
man or French standards of 
economic competitiveness. 

Of course, if you believe, like 
that fund manager quoted ear¬ 
lier, that the UK’s big manufac¬ 
turing companies have been 
through their restructuring 
and are now fully competitive 
with their international rivals, 
then you have reasonable 
grounds for thinking that the 
present economic unpleasant¬ 
ness will soon be over. On the 
other hand, Monday's trade fig¬ 
ures showed a 25 per cent rise 
in Import penetration since the 
trough of the last recession. 
Looting at those numbers, you 
might conclude that the prob¬ 
lems are deepseated ones of 

tr ainin g, fmanr-g an d indus¬ 
trial structure. 

On this, more pessimis tic 
view, UK equities will really 
break away from 1987 Levels 
only when the economy as a 
whole is more competitive. 
While we wait, I think m slip 
back to bed for just a few min¬ 
utes more . . . 


Serious Money 


Cheque law brings 

banks to account 


By Scheherazade Daneshkhu 


A PECULIAR anomaly 
was ended by the 
Cheques Act, which 
came into force this 
week. Until now, accounthoM- 
ers who crossed their cheques 
with “account payee only” In. 
tile belief that this marin ttiam 
non-transferable were wasting 
their ink Their diligence did 
not have the force of law and 
cashiers could ignore the 
instruction. 

Now, however, cheques 
crossed in this way may be' 
paid into the account of the 
named party only. Save & Pros¬ 
per was the first to issue 
cheques already crossed., with 
"account payee only” last year. 
It was followed by Nationwide 
building society and Lloyds 
and Yorkshire Banks. 

The act started out as a pri¬ 
vate member’s bill sponsored 
fay Conal Gregory, (hen MP for 
York, with the backing of the 
Consumers' Association. Its 
mam intention was to protect 
acconntholders from fraud. 

The Consumers’ Association 
says few people realised that 
their cheques could be inter¬ 
cepted" in the post and paid 
into an account other than the 
Intended person's with no 
more than a si gnat ure on the 
back. Fraudsters would not 
even have to worry about forg¬ 
ing the payee’s signature accu¬ 
rately since the bank into 
which it was paid would not 
have bothered to check its 
authenticity. 

Under the Cheques Act, any 
hank that accepts wrongly a 
crossed cheque for a third 
party account is now responsi¬ 
ble for the costs of correcting 
the error. 

This is excellent news for 
customers. Bank and credit 
card fraud have been increas¬ 
ing, partly reflecting the large 
r nm hflr of plastic cards and 
bank accounts held by the Brit¬ 
ish. According to a study called 
European Retail Banking 1992, 
to be published next week by 
Datamonitor, the market ana¬ 
lyst, the British have the high¬ 
est number of accounts in 


Europe, with 2.4 per head. And 
even though 17 per cent of 
Britons have no bank account, 
compared with only 3 /per cent 
in Switzerland, more Britons 
have a cheque book and plastic 
cards than other Europeans. 

Unless they have been 
dearly negligent, it is unfair 
that individual customers, 
rather thqp banks, should have 
to bear the cost of bank and 
credit card frauds although the 
balance has been swinging 
more.in favour of the customer 
recently. Under the Code of 
Banking Practice issued at the 
end of fast year, which sets out 
minimum, standards for the 
industry, the onus Is now on 
hanks to prove in disputes over 
card transactions that it was 
used by the customer. 

Banks must also comply 


'Until now, the 
account holders 
were wasting 
their ink 9 


with the wishes of customers 
who do not wish to use their 
cheque cards to draw money 
from cash machines. Jta such 
cases, personal identification 
numbers will not be issued so 
that stolen cards cannot be 
used to withdraw cash. 

. More a declaration of good¬ 
will than a document aimed at 
setting the world ablaze, the 
code should nevertheless 
improve the quality of services 
offered to the customer. For 
example, banks have said they 
will no longer pass on informa¬ 
tion about their wealthier cus¬ 
tomers, to their insurance gn ^ 
financial subsidiaries so the 
clients can be targeted for 
direct ’mail advertising. Now, 
the banks will need the cus¬ 
tomer’s consent in order to 
send hfm junk mail. These are 
small steps hut they are in the 
right direction. 

Other measures that h anks 


and building societies should 


take to improve services would 
be to streamline tax-exempt 
special savings accounts (Tes¬ 
sas) to remove the myriad pen¬ 
alties and bonuses that have 
made it increasingly difficult 
to compare the performance of 
one Tessa with another. 

In a recent report, the Office 
of Fair Trading expressed con¬ 
cern that Tessas were the first 
deposit-based products to have 
concealed costs in a manner 
similar to those on life prod¬ 
ucts. Tessas were meant to be 
straightforward, easily-trans- 
ferable products and the com¬ 
plications that banks and 
building societies have brought 
in go against the spirit of the 
legislation which introduced 
them. 

The OFT report also called 
for changes to the financial 
limits on compensation to con¬ 
sumers which, it said, varied 
“without rhyme or reason.” 

Under the protection scheme 
for the building societies, sav¬ 
ers are entitled to compensa¬ 
tion of 90 per cent of the first 
£20,000 in their accounts. Yet 
accountholders at banks, 
which are more liable to col¬ 
lapse than building societies, 
are entitled to compensation of 
only 75 per cent of the first 
£20,000 under the deposit pro¬ 
tection scheme. This is an 
anomaly that could well do 
with being remedied. 

Because of opposition from 
the banks, the code did not 
include a requirement for them 
to tell customers in discontin¬ 
ued accounts that these had 
been replaced with similar 
accounts, usually offering bet¬ 
ter rates. Customers with 90- 
day acrmints find themselves 
locked into their old accounts 
before being able to switch. 

Both the Cheques Act and 
the Code of Barking Practice 
were the outcome of laborious 
negotiations between con¬ 
sumer groups and the banks. 
Consumer pressure will still be 
needed to ensure that further 
steps are taken to improve the 
services of the banks and 
building societies. 
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Profits pale for 
pharmaceuticals 


The UK no longer wants to take Its medicine, judging by the recent 
performance of pharmaceuticals stocks. They outperformed the 
market strongly last year, buoyed by the belief that they had strong 
defensive qualities in times of uncertainty, but since the election 
they have underperformed greatly, as sectors perceived as 
vulnerable to political risk have recovered. This week, shares in 
companies such as Glaxo, Smith Kline Beecham and Wellcome 
were depressed by a profits warning from Upjohn, the US 
pharmaceutical group. 


Thailand finds favour 


The Thailand market seems to be back In favour with International 
fund managers, despite its record of extreme volatility. Its latest 
sharp upward movement follows the reappointment of Anand 
Panyaraehun as premier last week. Although he Is only regarded 
as a caretaker, this did much to soothe market worries following 
the two-month political crisis which culminated fn the shooting of 49 
pro-democracy demonstrators In May. Based on economic 
fundamentals, the future outlook is promising, according to 
analysts. 


Fines warning for directors 


Directors of British companies will be liable far penalties of up to 
£5,000 If they do not file their accounts on time. The deadline is 
July 1. 

Companies' House, an executive agency of the Department of 
Trade and Industry, says that the level of the fine depends on 
whether the company la public or private, and how late documents 
have been filed. Public companies have seven months to file and 
private companies ten months. 

Directors of companies which refuse to hie documents can be taken 
to court and prosecuted. Those which file late and do not pay the 
penalties swiftly will be passed on to a private debt collector. 


Revenue service pledge 


The inland Revenue has pledged to take no more than 15 minutes 
to deal with 90 per cent of customers who call at their Inquiry 
centres without an appointment under performance targets for the 
next three years unveiled this week. Seventeen of the 400 inquiry 
centres will experiment with longer opening hours, and 24 new 
offices will deal with repayment claims, with the aim of making 
repayments within three months. 


Fixed rate mortgage offer 

National & Provincial building society launched two fixed rate 
mortgages this week The rates are fixed at 8.85 per cent until June 
1994 or 9.95 per cent until June 1995. The 9.85 per cent rate will 
apply to loans up to 85 per cent of the value of the home for both 
years, while the 9.95 per cent rate applies on loans between 85 and 
95 per cant 

These rates are dependent on building and contents Insurance 
being taken out with N&P. There is a £150 arrangement fee tor the 
1994 option and £200 for those taking the fixed rate to 1995. 

Smaller companies slump again 

Small companies endured another bad week. The Hoars Govett 
index (capital gains version) fait 3.27 per cent from 1272.1 to 
1231.81 over the seven days to June 18. County NaWest's smaller 
companies index fell 3.1 per cent to 981.13 over the same period. 
Hoare Govett painted out that its index peaked on May 26 and 
added: "Patience among Institutional Investors Is wearing 
understandably thin. Too much should not be made of this fact, but 
it is not the stuff of which bull markets are made. 1 * 


Wall Street 


Perot’s campaign upsets the Apple cart 


T HE Vice President 
was in town this 
week on his annual 
bash-tbe-Big-Apple 
campaign, but It was that 
other giant of contemporary 
politics, Ross Perot, who 
ended op doing the most dam¬ 
age to New York’s sense of 
well-being. 

Such is the wonld-bepresi- 
dent Perot’s current stature. It 
was nothing he did or said 
that put the collywobbles up 
the stock market tills week, 
but what he might do in the 
autumn elections that troubled 
Wall Street the most 
In the space of three days 
the Dow Jones Index dropped 
80 points, or £4 per emit in 
part because of the wildly 
uncertain political climate 
that Perot has dime so much to 
create. While there were 
plenty of other factors behind 
the decline in prices - of 
which, more later - this week 
was the first time that Perot 
was widely mentioned as a 
market-moving influence. 

It is difficult at the moment 
to come up with any hard rea¬ 
sons why investors should fear 
Perot, either as candidate or 
as President He has said pre¬ 


cious little about what he 
might do if elected, and the 
usual platitudes about getting 
America back on its feet have 
hardly added up to an eco¬ 
nomic polity deserving of Wall 
Street’s scrutiny. 

Yet Ms unsettling presence 
on tiie political scene, and the 
trouble be has been giving the 
Bush White .Honse, have 
undermined the market’s con- 
fidenre h» tts ability to cor¬ 
rectly gauge the political 
future. Perot’s apparent popu¬ 
larity - several recent polls 
showed that he would take 
California from Bush and Clin¬ 
ton if an election were held 
now - has forced investors to 
reevaluate their long-held yet 
increasingly shaky forecast 
that George Bosh will win the 
election this November. 

After all. Bush’s successful 
re-election was priced into 
equities as far back as the Gulf 
War, when the master of the 
New World Order was riding 
high in the polls with 80 per 
cent-plus approval ratings. 
Only now, with Bush down at 
35 per cent in the approval rat¬ 
ings, are investors realising 
that it may be time to give 
hack some of that generous 


at 
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discount 

Even Perot in one of his 
hyper-confident moods, how¬ 
ever, cannot claim all the 
credit for the market’s decline 
this week. The entrails of the 
US economy continue to pro¬ 
vide uninspiring reading. On 
the bright side, housing starts 
jumped 11 per cent in May, the 
biggest rise in more than a 
year. 


On the darker side, however, 
there was a puny 0.6 per cent 
increase in May industrial pro¬ 
duction, a smaUerthan-expec- 
ted 2,000 drop in weekly job¬ 
less claims, and a widening in 
the monthly trade deficit, 
which rose from $5.6bn in 
March to $7bn in April 
The trade numbers were 
especially worrying In that 
they suggested second quarter 


real gross domestic product 
growth will probably not 
break 2 per emit as expected, 
and will certainly come in 
below the 2.4 per cent growth 
achieved in the first three 
months of the year. 

The strength of overseas 
demand for US-made goods has 
been one of the few bright 
spots during the past year. The 
biggest of the foreign econo¬ 
mies,' hotfever, are now either 
contracting or stagnating. 
Over the short-term they can¬ 
not be expected to provide 
much additional momentum to 
the domestic US recovery, 
although the focent weakness 
In the dollar (down 6 per cent 
against the D-Mark and more 
than 5 per cent against the 
Yen in the past six weeks) may 
provide some compensation. 

If the economic outlook 
offers investors little cause for 
celebration US monetary pol¬ 
icy is likely to be equally 
unaccommodating. Wednes¬ 
day’s release of the Federal 
Reserve’s “Beige Book”, its 
report on nationwide business 
conditions; offered only frus¬ 
tration for policy watchers. 

The picture the book painted 
of the economy lived up to the 


bland colour of its coven nei¬ 
ther bullish enough to suggest 
corporate earnings might pick 
up sharper than expected, nor 
bearish enough to suggest the 
Fed might he prompted into 
another interest rate cut 

If interest rates are staying 
where they are. If the recovery 
remains lethargic, and if the 
billionaire Texan continues to 
muddy the political waters, 
then the stock market could be 
in for a long, hot summer. 

But one the market’s hottest 
stocks of the past year, Tde- 
fbnos de Mexico, ran into some 
heavy seUing this week follow¬ 
ing sharp declines in its home 
market That man Perot was 
again partly to blame, say ana¬ 
lysts. Bis protectionist tenden¬ 
cies have cast a cloud over the 
future of the North American 
Free Trade Agreement which 
Mexican investors believe is so 
vital to their country's eco¬ 
nomic future. 


Patrick Harverson 
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The Bottom Line 


At the core of BET’s problems 


B ET, the business ser¬ 
vices company; used 
to have one of the 
catchier corporate 
advertising slogans; “You look 
after the core businesses; well 
take care of the chore busi¬ 
nesses.” 

After buying more than 150 
businesses in five years, it is 
difficult to see what BET’S core 
is. In spite of .1991 results 
published on Monday, which 
demonstrated laudable 
progress, John Clark, chief 
executive since April last year, 
still has more than a tittle 
house-cleaning to do. 

Eighteen months ago, BET 
was a company in deep 
trouble. Expansion under the 
chairmanship of Nicholas 
Wills, the son of the previous 
chairman, had led to a £163m 
outflow of cash in the first six 
months of 1981 after five years 
of acquisitions. 

This expansion had taken 
BBT into interests as diverse 


as road haulage, cleaning 
services, engineering, 
television, publishing, joinery 
and plant hire. ■ - 

The -.company had also 
concentrated heavily In the 
UK, which was moving into 
the worst recession for at least 
a decade. 

The business had spiralled so 
far out of control - or had 
been swept along in the 
general 1980s euphoria - that 
last year was the first time 
since 1986 that BET generated 
any cash. 

The year ending March 1992 
will go down as a turning 
point Granted, pretax profits 
fell from £227m to £2&5m, after 
a series of exceptional costs 
relating to asset right downs 
and business closures, on sales 
down 11 per cent at £&34bn. 
And the dividend was more 
than cut in half to &5p, a level 
the company is unlikely to be 
able to lift again for some time. 

But the company has 
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removed £62m of costs and 
started the very necessary 
process of trimming the 
number of operating 
companies, including selling at 
a very full price its Bifia waste 
management company to 
Severn Trent 

Most encouraging, however. 


was the very strong cash flow, 
which allowed debt to be 
reduced from £425m to £107m, 
and led Clark to hope the 
company would be ungeared 
by the end of this year. 

Although Clark's new 
management has brought BET 
to this turning point, he admits 


that there are two more years 
of work to return the company 
to a growth path. 

Looming largest is the not 
Insignificant chore of dealing 
with $500m of auction market 
preferred shares, a hybrid form 
of equity and debt that 
effectively raises BET’s gearing 
to over 300 per. cent 

Some analysts believe that 
even if BET were to continue 
its impressive cash generation 
the company would do tittle 
more than nibble at the edges 
of the AMPS debt without a 
large disposal-or even a tights 
issue. 

There is erven talk that 
Boulton & Paul, the loss 
making' joinery business may 
have to be sold. 

. BET will also have to finance 
higher levels of working 
capital when recovery arrives 
and it will have to resume a 
more realistic capital spending 
programme. 

Normally, a business’s 


depreciation would be higher 
than capital expenditure, II It 
is growing, or at least at the 
same level if capital stock was 
being properly maintained! 
Last year, however, BET spent 
after disposals, less than 20 per 
cent of its depredation charge 
on capital expenditure. 

Given that Clark now has 
the right management team, 
augmented by Bob Mackenzie, 
a former Hanson executive, as 
finance director, shareholders 
at least stand a chance of 
seeing their company the 
transition from a financial 
holding company to ah 
operating company. 

But Investors will have tn.be 
patient With the possibility of 
the company seeking to 
refinance its AMPS with a 
rights issue - as ECG, the 
china clay company, did in 
February - they may also 
need to have deep pockets. ' 
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Plastic has the edge but 
don’t ditch naner vet 




don t ditch paper yet 

John Authers looks at what you pay for the money you spend abroad 
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T HE GREAT British 
package holiday is 
now. complete. Not 
only can the En gifofr - 
man abroad go to the Costa del 
Sol and still buy a pint of Wat- 
p neys and a portion of fish and. 
chips: he cab also put his 
credit or bank card into a hole 
in the wall and withdraw the 
local currency from iL 
The logos of the main plastic 1 
card Issuers — Visa, Master¬ 
Card, Diners Chib-and Ameri¬ 
can Express - are ubiquitous. 
They follow you alt around the 
world. Increasingly, hank s are 
plugged in to international net¬ 
works, and plastic does the 
work once dime by legions of 
clerks and .tellers. But should 
this be token to its logical 
extension. - abandoning paper 
when making foreign transac- 
dons?. 

This logic is seductive, but 
the time has not yet arrived to 
throw away paper altogether. 
l Diversification is always deair-. 
liable. Give yourself access to as 
many forms of payment as pos¬ 
sible, even if some are less con¬ 
venient than others. 

Then, there is the issue of 
cost. The surface simplicity 
hides two factors that can 
mask the true rate you pay: 
the bank which issued the 
card, and the exchange rate. 

MasterCard and Visa are just 
brand names into which banks 
can plug, setting their own 
terms in the process. Some will 
charge more than, others for 
foreign currency. The 
exchange rate is something 
else. Visa and MasterCard 
apply a basic conversion rate 
- generally regarded as rea¬ 
sonable - which different issu¬ 
ing b anka are free to alter. 
This allows them effectively to 
add extra commission. 

This can easily be quantified,' 
but even the banks seem con¬ 
fused. The Consumers' Associ¬ 
ation recently asked them for 
details of commission via 
credit cards. The AIB, Am.es, 
Barclays and Northern banks, 
and the Chelsea and Leeds Per¬ 
manent building. Societies 
replied unequivocally that they 
did not niter the basic 
exchange rate. Others, includ¬ 
ing Lloyds, declined, to answer.. 

The CA found that several 
banks refused to reveal details 
of changes to exchange rates 


when as k ed by customers. But 
others gave the CA the follow¬ 
ing information: 

■ Beneficial adds 025 per emit 
in commission via the 

PTrtniTTgB y yfo , 

■ Clydesdale adds 0.6 per cent 
to Visa rates and L6 per cent 
to Access rates. 

■ Halifax adds L9 per cent for 
transactions is Europe and 2,75 
per cent for the rest of the 
world. 

a NatWest adds 2.75 per cent 
to the standard rate, 
a National & Provincial adds 
L25 per cent 

a Royal Bank of Scotland adds 
1.75 per cent 

■ TSB Northern Ireland Bank 
adds 2.75 per cent 

a Ulster Bank adds 2.75 per 
cent, and; 

a Yorkshire Bank adds L2 per 
cent in Europe and 0.6 per cent 
- in the rest of the world. 

First Direct and Midland say 
only that “the *»tpJuitfbib rate 
will be within 2 per cent of the 
typical tourist rate as adver¬ 
tised in the UK press.” Bar¬ 
clays uses its own rate, which 
it says will be “within 2 or 3 
per emit of published commer¬ 
cial rates,” All issuers apply 
the same rate for currency 
withdrawals as they do for pur¬ 
chases. 

None of these rates is outra¬ 
geous compared with those 
available elsewhere, but they 
add up when they are placed 
on top of commissions and 
high interest rates for with¬ 
drawing currency. 

When you are making a pur¬ 
chase, credit cards , are much 
more competitive. According to 
the Credit Card Research 
Group, which is funded by 
credit card-issuers, the cost of 
8100 on June 1 this year would 
have been £5621 via a. credit 
card, £58.15 for cash, and £5683 
by travellers' cheque. These 
figures take the average of 
CCRG members’ credit card 
rates pins the average of five 
high street foreign currency 
rates (including three dMifag 
banks), and five travellers’ 
cheque rates. For 5,000 pesetas, 
you would have paid £2848 by 
credit card, £30.42 for cash and 
£3157 via travellers’ cheques. 

This helps to explain the ver¬ 
dict reached in a recent issue 
of Which? which compared 
plastic and paper; “Plastic gen- 
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I F YOU are planning to 
leave home with your 
credit cards, you should 
know where you can use 
them. Acceptance varies sig¬ 
nificantly from- country to 
country. 

If you need money in an 
emergency, all the major 
credit cards (Visa and Master¬ 
Card) and cash cards (Ameri¬ 
can Express, Diners Club and 
r-iwfc) offer you cash withdraw¬ 
als. Interest accrues Just as it 
does if you use a credit card in 
a UK cash dispenser, so they 
are best regarded as a last 
resort 

Check before you leave to 
find if interest dates from the 
transaction or the first state¬ 
ment after it. The typical 
transaction charge for each 
deal is 1.5 per cent 
A recent survey by Which?, 
the me gagfoe of the Consum¬ 
ers' Association, found dis¬ 
pensers wore three times more 
likely to cause problems - 
either by rejecting cards or 
refusing to dispense money - 
than other transactions using 
plastic cards. But their record 
still was good. Which? found 
no cases of cards being swal¬ 
lowed by a foreign machine, 

and no si gnifi cant differences 
between brands of card. 

Cards require a personal 
Identification number (FIN). 
Many people do not bother, to 
keep this but issuers can said 
you a reminder. You should 
a«k for your FIN a few weeks 
before you leave, but do not 
write it down unless you have 
to. 

Next, check the limit on 
cash withdrawals for the card; 
usually, it will be different 
from the Unfit for purchases. 
Also, Bi-can be wise to take out 
card protection insurance, as 
risks of theft increase when 
you go abroad. This should 
cost less than £10. 

Finally, keep cash receipts 
- interest ««i mount up and 
you need to have records to 
check the charges. 

Availability is as follows; 

■ American Express has 
43,000 automatic teller 
machines (ATMs) world-wide 
but they are concentrated, as 
you might expect, in the US 
where there are 28,000. There 
are 4,500 in Spain, 1,800 in 
Portugal-and 1,500 in France, 
but yon can probably afford to 


leave home without the Ameri¬ 
can Express card if you are 
going to Greece, where there 
are only 100 machines, or Ger¬ 
many (50). ■ 

■ Diners Club has access to 
40,000 ATMs world-wide, 
mostly in the US B||| i 

It also h as wi despread facili¬ 
ties at airports, thanks to a 
link with British Airways, and 
claims greater strength than 
its rivals in Attica. 

■ MasterCard, generally 
known as Access in the UK, 
now has more than 95,000 
ATMs. Its main strengths are 
the US and Europe, where is 
known as EurocariL. By . the 
end of this year, it plans to 
have 10,000 ATMs in Spain, 
8,000 in Germany, 6,000 in 
France and 8,000 in the 
Netherlands. It will also hare 
more than 1,000 oatiete in Bel¬ 
gium, D enmark, Finland, Italy 
and PortngaL There are, how¬ 
ever, none in Luxembourg. 

■ Link, offered by a number of 
building societies and smaller 
banks, is something of a mav¬ 
erick network. Not all Link-of¬ 
ferers in the UK have cards 
which can be used internation¬ 
ally. Those which do include 
Abbey National Co-operative, 
Girobank, and the Britannia, 
Norwich A Peterborough, 
Portman and Yorkshire build¬ 
ing societies. 

Lfak cards from these com¬ 
panies and a few smaller 
frnilding societies, as well as 
Diners’ cards, allow you access 
to the Plus s yste m id 70,794 
ATMs. Plus is weak in Europe 
fit has only 3,000 ma c h in es, all 
in Spain), but better in Latin 
America (where the 809 
machines Include 585 in 
Mexico and 257 in Puerto Rico) 
and the Asia-Pacific region 
(where there are 10 , 622 , 
including Sll fn Australia, 291 
in Hong Kong and 262 . in 
Japan). 

The cards also come in use- j 
ful in North America - there 
are 10,622 ATMs in Canada 
and 46589 in the US. 
a Visa has the world's largest 
ATM network: U0JM0. These 
include 15,625 in Spain, 1^60 
In Portugal, 7,160 in France, 
1,030 In Italy and 39,885 in the 
US. But it has only 536 in Ger¬ 
many, a much weaker position 
than MasterCard. 


erally wins for flexibility and 
cost, but it’s not wise to rely 
on It completely. In theory, 
cards should give you access to 
cash 24 hours a day, but there 
can be problems.” 

Paper money comes in more 
forms than the simple travel-' 
lets' cheque. For business trav¬ 
ellers, Eurocheques have 
attractions. You pay a stiff 
annual fee - horn £4 to £10 - 
and there will usually be com¬ 
mission of around L6 per cent 
on each transaction. But you 
can then write a cheque in the 
local currency, delating from 
your normal current account 
at a standard retail exchange 
rate. 

Yon also receive a guarantee 
card, which can be used to 
withdraw money from cash 
machines - a useful service in 
Germany where there are 
10,550 Eurocheque dispensers 
compared with 5,449 for 
Mastercard and 536 for Visa. 
The cheapest accounts, accord¬ 
ing to Which? come from the 
Northern and Ulster banks (£4 
annual fee). Clydesdale (£5) 
and AIB bank (£6). 


Girobank offers Postcheques, 
which enable you to draw 
money from 90,000 post offices 
around the world but cannot 
be used for purchases of goods. 
A book of 10 cheques costs £6. 
with a limit of two books per 
year. The mngimnm amount 
you can withdraw varies from 
£100 to £140, and there is a flat 
1 per cent commission on each 
cheque with no variable for¬ 
eign charges. These may be a 
slightly expensive way of giv¬ 
ing yourself a stop-gap, but 
they are secure and conve¬ 
nient 

Charges on travellers' 
cheques vary widely. They 
have the big advantage of secu¬ 
rity, provided both by the abil¬ 
ity to provide replacements 
and the usual need to produce 
identification when cashing 
them. But they are more cum¬ 
bersome than credit cards, so it 
is worth buying a few cheques 
for low amounts - £10 or £20. 
If you are in the US, dollax-de- 
nominated cheques change 
haring as easily as hard cash 
Cheques in any other currency 
are more or less unusable. 
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According to Which?, best 
buys for travellers’ cheques 
come from Britannia, HaWfav, 
Northern Rock, Portman and 
Yorkshire building societies, 
and Northern Bank, at only 1 
per cent commission with no 

minimum. 

Finally, it is worth shopping 




around for other good deals. 
The advent of new payment 
mgflhanlgma and the 
willingness of Britons to 
travel, particularly to Spain, 
have brought several innova¬ 
tive products in their wake. 
Tr&velex, an operator of 
bureaux da change, is allowing 




customers to sell back up to 30 
per cent of the original amount 
of their unused currency or 
travellers’ cheques at the same 
exchange rate and without 
paying commission. This 
removes the irritation of 
spending less than you expec¬ 
ted on holiday and getting 


hammered by the new 
exchange rate when you 
return. 

All the Great British package 
holidaymaker needs to do is 
shop around before he leaves, 
and the Watney’s he drinks in 
Benldorm could be so much 
cheaper. . . 


□ TRAFALGAR HOUSE CONSTRUCTION INC (USA) □ AGENT PLANT □ TROLLOPE & COLLS CONSTRUCTION O TRAFALGAR HOUSE CONSTRUCTION MANAGEMENT 
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Canary Wharf is a genuine London 
landmark. And at 246 metres high, it's 
head and shoulders above any other steel 
building in Europe. 

So it's appropriate that Trafalgar House 
Construction have also been chosen to 
build the prestigious UK. Pavilion for 
Expo *92 in Spain. 

Not that European involvement is 
anything new to us. Recent projects 
include a major bridge reconstruction 
over the Rhine, the provision of man¬ 
agement services for a hotel and casino 
complex in Portugal and a joint 
venture to build a new factory and offices 
in the dty of Cologne. 

Challenging projects such V 

as these present no. problem 
whatsoever' for Britain’s biggest . 


After building 
Europe’s tallest 
steel tower, we 
raised the standard 
at Expo 
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TRAFALGAR HOUSE 

CONSTRUCTION 


construction business. 


MITCHAM HOUSE • *S1 MITCHAM ROAD • CROTDON • SURRBYXR9 JAP 
TELEPHONE QRI 6** 2 266 

TELEX 94bJH CEMCRO G • FACSIMILE 08« fcbS S*lS 


But size alone is only part of the story. 
Of much greater significance is the 
tremendous breadth of technical expertise 
that’s spread through our operating companies. 
This gives us the unique ability to provide 
flexible and effective solutions to most 
challenging problems. 

We have achieved this by putting 
together the right team with the right skills 
to meet any client’s requirements. Whatever 
the nature and size of the project and 
wherever in the world it is located. 

All of this adds up to a total package 
of resources, knowledge and technological 
support that’s unrivalled anywhere in the 
construction industry. 

P • Which helps to ensure that 

™ • no matter what the project, it is 
always completed to the highest 

*9 JAP 

possible standard. 


TRAFALGAR HOUSE TECHNOLOGY □ CLEVELAND STRUCTURAL ENGINEERING □ CUE MIDDLE EAST □ GAMMON CONSTRUCTION Q CEMENTATION AFRICA 
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FINANCE AND THE FAMILY 


Insurers curb 
independents 

Commission is being paid even 
if unwanted, says John Authers 


I NSURANCE companies 
are blocking the way for 
fee-charging independent 
advice by paying commis¬ 
sion. to intennediaries even if 
they do not want it. A survey 
published this week by London 
adviser Blyth McKenna 
showed that only two life 
offices out of 28 - Eagle Star 
and Scottish Widows - offered 
total flexibility by allowing full 
or partial surrender of both ini¬ 
tial and renewal commission 
on endowment policies. Half 
the companies contacted had 
no facilities at all for commis¬ 
sion sacrifice - come what 
may, they will pay it 
Intermediaries can always 
pass the commission they 
receive straight to their cus¬ 
tomers. But if this happens, 
the customer has to pay 
income tax on the refunded 
commission, as it was meant 
originally as income for the 
intermediary. In any case, It 
would be more appropriate to 
use the money to enhance the 
investment if the investor is 
prepared to part with it, it 
might as well be used to invest 
for profit in a relatively tax-ef¬ 
ficient way. 

The companies which did not 
offer any opportunity to 
enhance with-profits policies 
by re-investing commission 
were National Mutual, Provi¬ 
dent Mutual, Scottish Equita¬ 
ble, Commercial Union, Gen¬ 
eral Accident, Guardian Royal 
Exchange, Royal Life and Scot¬ 
tish MutuaL For unit-linked 
policies, the companies which 
would not allow any rebate 
were Scottish Amicable, Scot¬ 
tish Equitable, Abbey Life, 
Albany Life, Allied Dunbar, 
Commercial Union, General 
Accident, the Life Association 
of Scotland, Royal Life, Skan- 
dia Life and Sun Alliance. 

Most of these offices pointed 
out that pension policies were 
much more flexible, typically 
with a range of commission re¬ 
investment options. Endow¬ 
ments remain inflarihia: 

The insurers’ replies to Blyth 
McKenna show a wide range of 
attitudes. Standard Life sent a 


seven-page letter detailing the 
effects of re-investing commis¬ 
sion, while Scottish Life pro¬ 
vided five pages of notes on 
how returns could be Increased 
by giving up all or part of a 
commission. 

Others were less helpful. 
Allied Dunbar said: “You will 
appreciate that as - we receive 
very few requests to provide 
this facility, we are ramble to 
comply with your request at 
this moment in time.” Provi¬ 
dent Mutual explained its 
approach by saying: "This, I 
suspect, arises from the fact 
that there has in the past been 
little or no demand for such 
contracts from the independent 
intermediary market.” 

Re-inve st in g mniraiRFirpii i can 
make a big difference - for 
example, Clerical Medical 
increases the sum assured on a 
25-year policy by 7 per cent if 
the adviser gives up all his ini¬ 
tial commission. There will, of 
course, be a fee to pay on top, 
but enhancement Is likely to be 
better - over 25 years, the 
Increased sum within the 
insurance policy has a good 
chance of snow-balling into a 
si gnifican t 

Ian McKenna, of Blyth 
McKenna, says: "Many inde¬ 
pendents are keen to see us 
move quickly away bom the 
commission system. I believe 
we are ready. It is the Insurers 
who are standing In the way.” 

Not all brokers are as happy 
about feecharging advice as he 
is. But his argument that 
insurers should be forced to 
offer intermediaries the oppor¬ 
tunity to waive their commis¬ 
sion has some merit, as It 
would remove one of the great¬ 
est obstacles to a system of fee- 
charging independent advice In 
the UK 

James Clancy, a feecharging 
adviser based in Northumber¬ 
land, also suggests that advis¬ 
ers should lobby with insur¬ 
ance companies for more 
flexibility. Ultimately, -the 
insurers' responses suggest 
that more consumers asking to 
pay by fee could also have a 
big impact 


T HE unexpected news 
that GPA. the aircraft 
leasing company, was 
pulling its global flo¬ 
tation this week gave many 
private investors a fright. 
Should they still be keen to 
buy shares in the companies 
that are coming to the market? 

Almost a dozen notations are 
planned by the end of the year, 
the first such rush since the 
1987 crash. 

The issues scheduled for this 
month are from Country Casu¬ 
als, the ladies wear retailer, 
Kenwood Appliances, the 
kitchen appliance maker, the 
Dally Telegraph newspaper, 
Anglian Window, which makes 
double-glazing, and Taunton 
Cider. 

Two large flotations are doe 
in July, from MET the furni¬ 
ture retailer and Wellcome, the 
pharmaceuticals company, 
which hopes to raise £ 2 bn- 
£4bn. 

These issues are very differ-, 
ent from the privatisation 
stocks which most UK share¬ 
holders own. Most are aimed at 
institutions, with Country 
Casuals as a stock market plac¬ 
ing. 

The privatisations had a sim¬ 
ple application process and 
were priced at tract iv ely as part 
of the government drive to pro¬ 
mote wider share ownership 
among the British public. 

But this is not the case with 
the planned flotations. David 

Jones, chairman of Sharolfnit 

the execution-only sharecfeal- 
ing service, which was set up 
with backing from BT for its 
privatisation issue, says: . 
“Many of the new issues are 
not being structured in a way 
that mates it easy for private 
investors to get involved.” 

The companies will have to 
get the best price possible 
without overpricing the issue 
so that the market fells after 
dagMng be gins. 

Take advice from a 
stockbroker before deciding 
whether to buy. The small 
print on the two biggest offers 
imminent, from Wellcome and 
MIX goes as follows: 

■ Wellcome. The Wellcome 
Foundation, which owns more 
than 73 per cent of Wellcome, 
is reducing its holding. 
Wellcome was originally 
floated in 1986 at £ 1.20 a share 
and these now trade at around 
£9.45. The shares may be 
offered at a discount to the 
market price. Investors who: 
buy through the. public offer 
will not have to pay stomp 
duty or commission; they can 
register now and apply for 


WARRANTS ALERT NEWSLETTER 


The Sion, NoUseo, Bristol, BS19 2EP. Tek 0275-855558 Fox: 0275-854131 
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For over twenty years, warrants have been a well-kept 
secret in the City. Used by raartel professionals and their 
favoured clients, warrants have produced some astonish¬ 
ing profits. In 1991 Alrtoors warrants leapt from just 
LOp to 677p - a gain unmatched by any other security. In 
fact, the average warrant rose by 31% last year, and several 
doubled over die same period. 

Not surprisingly then, the warrants market is the fast¬ 
est-growing sector of the London Stock Exchange. Over 
190 warrants arc now listed, including Hanson, BTR, 
Lucas and EurotnrmeL The real attraction of warrants is 
that they arc traded on the Stock Exchange just like ordi¬ 
nary shares, but they have the potential for much larger 
capital gains. Even a small increase in the underlying share 
can result in a substantial profit on the warrant For 
example, BTR shares have risen by 17.0% so forth is year 
while the 1993/94 warrants have leapt from 3 Ip to 63p- a 
gain of 1032%. 

Now, these profits can be yours -if yen have the right re¬ 
formation and the skill to select the best performers. 
Subscribe to our unique ’Warrants Alert 1 newsletter service 
(the only one of its kind in the UK), and you can benefit from 
our unrivalled knowledge ofthis special market-at hatf-piice. 


Don'l worry Ifyou haven't Invested lawarrants before 
- every new subscriber receives a FREE 'Introductory 
Guide to Warrants' which provides a concise explana¬ 
tion of warrants, bow they arc evaluated, and what all the 
jargon means. You will also receive one EreecapyorThe 
Warrants Directory', the essential reference work which 
contains all the information you are likely to need on 
every UK-listed warrant 

These free pabUcatkxu supplement your monthly news¬ 
letter, which tells you which warrants to buy, when to take 
your profits, and which warrants to avoid. And because 
warrants can move quickly, we keep you up to date with 
FREE fortnightly updates in between each newsletter.. 
This complete service is yours for a lull year for less than 
£40 - a price which reflects our commitment to service 
and quality. As one subscriber sard recently: ’Warrants 
Alert is one of those now newsletters where it actually 
pays to go on subscribing’ (BC, Pinner). 

To join our fast-growing membership, simply complete 
the discount coupon below and return it to us. 

Note: The value of warrants con fall as weU as rise; they may 
involve a high degree of risk. 


DISCOUNT COUPON FOR NEW SUBSCRIBERS 


VPC Please sun my subscription to Warrants Alert 
’ u the Introductory rate of £39.95. 

I understand that I will receive three lice publications in 
addition to my monthly newsletter. 

MifMn/Min/Dr 

Address 


Postcode 

Date 


To (poor beak] Baakpk. 

Address 

Current Araam ooi. 

Bread sen code -■ . 

Please pay to National Westminster Bank pic (30-41-10). 
1 Abbey Road, London, NWIO 7RA, for die credit of 
WARRANTS ALERT, account number 02486997 the sum 
or £39.93 on receipt of this order and thereafter £79.95 on ibe 
same date each year until countermanded by me. 


SM=I« 


Please return to: Warrants Alert, The Sion, Aailsea, Bristol, BS19 IBB 
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Towering hopes preceded the BP share flotation - but It was 
hit by toe October 1987 stock market crash 

Nerves begin 
to surface 

Scheherazade Daneshkhu on the 
latest flotations 


shares from July 8. 

The tnfninmin investment is 
£1*000. Shares can be put into a 
personal equity plan within 42 
days of the issue - any longer 
and they will have to be told 
and bought back. Reyker 
Securities, the Share Centre 
and Sharelink are offering to 
“pep" the shares at low cost 
Reyker charges a fee of £40 for 
a £6,000 general Pep and a 1 
per cent annual mangement 
fee Cram the 1993 tax year. 
Charges at the Share Centre 
an a flat fee of £50 and at 
Sharelink, a 0.75 per cent 
annual administration fee 
subject to a £20 minimum. 

Wellcome has prepared a 
guide to the share offer 
obtainable from the Share 


Information Office on 081 944 
1242. its prospectus is due to be 
published on 25 June. 

■ MFL The furniture retailer's 
name gives it an inherent 
advantage in its appeal to 
private investors. In 1987, it 
was the subject of the largest 
management buyout then seen 
after a merger with Asda, the 
food retailer, which owns 25 
per emit of the company. 

The minimum application in 
this case is £2250. The price of 
shares will be announced, on 
July 2, with dealing storting on 
July 17. Once again, stamp 
duty and commission do not 
have to be paid on purchase of 
the shares, which can be 
“pepped.” 


Deadline 
for BT 
payments 

THE 12m partly-paid British 
Telecom shareholders will 
have received their call notices 
this week for payment of the 
second instalment of the stock 
by July 7, writes Scheherazade 
Daneshkhu. However, the 
Treasury says cheques must 
be received by Lloyds Bank, 
the issue registrar, by 
Thursday July 2 to be cleared. 

Tfcte second instalment will 
cost 120p per share but around 
630,000 shareholders 
qualifyin g for the instalment 
discount, will only need to 
pay 105p per share on the first 
1,000 shares. 

If you miss the deadline, 
you could lose your shares 
as well as entitlements to 
special incentives such as 
instalment discounts or bonus 
shares. However, the Treasury 
says it may pay a refund of 
a maximum of llOp per share. 
Shareholders could receive 
less if the Treasury makes a 
loss once it deducts selling 
and administrative costs from 
tiie price obtained for the 
shares. 

A number of special deals 
on the sale of BT partly-paid 
shares are being offered by 
some of the 

government-nominated share 
shops. Norwich and 
Peterborough is cutting its 
miirhmrm commission fo £15 
on sales. 

Barclays Bank's commission 
rate is 2 per cent subject to 
a rnlnfmnrn of £15 and 
charge will cover a further 
three members o£ the family. 

Bank of Scotland's charges 
are 12 per cent commission 
with a minimum of £15 for 
postal dealings and £20 for 
telephone dealings. 

The Share Centre (0442- 
800800) is also offering a 
competitive deal. The selling 
commission is 1 per cent, 
subject to a £10 minimum. 

Brokers Dunbar Boyle & 
Kingsley (071-247-8898) will 
sell for a 141 per cent 
commission or a £15 
ifiinininm. This single charge 
will cover up to ZO investors. 
Ibe offer ends at close of 
business on June 23. 

Lloyds Bank has set up a 
helpline for BT shareholders. 
The number is 0903-503733. 



■ EURO I 
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EUROTUNNEL SHAREHOLDER 
INFORMATION MEETING 

The Eurotunnel Shareholder Information Meeting to be 
held at Folkestone on 26 June 1992, including a brief tour 
of (he terminal site, has proved so popular that ft is now 
almost fully subscribed. 

Shareholders intending to attend the meeting must contact 
Eurotunnel's Investor Relations Department (Tel: 071 834 
7575) to reserve their place. Eurotunnel may not be able to 
accommodate shareholders arriving at the meeting without 
a prior reservation, and they therefore may not gain 
admittance to the meeting or the terminal tour. 

The Annual General Meeting, to be held in Paris on 25 
June 1992, will be open to all shareholders without 
reslrlction. 


POWER 

GENERATION 

EQUIPMENT 


The FT proposes to publish 
this survey on 

Jafy Mkh (992. 

The FT is read by over 1000 
(op European businessmen 
in power, energy and water 
industries and 8,500 senior 
businessmen who specify or 
authorise the purchase of 
industrial plant * equip¬ 
ment. This is more than any 
other international publica¬ 
tion in Europe. If you would 
like further information .on 
how to reach this important 
audience, please call 
SR Castle, 
on 071 873 3760 
or fax 071 873 3061 


Dam uurtrtEunpm Butiun* 
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FT SURVEYS 


Directors’ Transactions 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED A USM) 




No of 

Company Sector Shares 

Value 

directors 

SALES 




Ben tails---Star 

24,000 

33 

2 

Bowater —... PP&P 

45,118 

388 

1* 

BPP--—.„.BusS 

4.500 

12 

1 

Carlton ---Mdla 

70,890 

464 

1* 

Edinbrugh Inv Trust..-.InvT 

10.000 

24 

1 

European Colour ...Chem 

170,000 

20 

1 

Kambros-—MBnk 

185,000 

527 

2' 

Hama'ton Klllbrlde_Mdla 

50.000 

84 

1' 

Laird....Moto 

29,661 

96 

1* 

Metro Radio-Mcfla 

40,000 

70 

1 

Pitta rd Gamer-Mlac 

22.000 

23 

1 

Sherwood Grp —. _Txtl 

239.000 

371 

1 ’ 

Sinclair Wm---—Miac 

7.000 

19 

i. 

Tima Products..Mtee 

50,000 

89 

1 

Vodafone----Tele 

37.000 

138 

i 

Vosper Thomyerott-EngG 

401,794 

1.374 

3 

VS EL--—. EngG 

100,000 

445 

1 

Warburg (SG)..MBnk 

10,925 

61 

1 

PURCHASES 




Alrsprung ...Mi SC 

6.000 

24 

1 

Barrett (Henry)..Metl 

45.000 

10 

2 

BTR (IVylex)--Othl 

50,000 

AS 120 

1 

Glaxo - ___HUh 

2,344 

18 

1 

Inoco --..Prop 

250.000 

15 

1 

MB Caradon ... ... -Cong 

5,000 

15 

1 

McLaughlin & Harvey— Coni 

25,000 

18 

1 

Owen &Rob'sn A Pref..Star 

500,000 

275 

1 

Parma_BusS 

24,000 

32 

1 

Perkins Foods ...FdM 

145,000 

144 

3 

Ropner...Cong 

12,333 

IS 

2 

Spears (J)-Miac 

3,700 

11 

3 

Sunset & Vine _—Mdla 

40.000 

58 

1 

VIvat Holdings_Text 

33,000 

11 

1 

Value expressed in EOOOs. Companies must notify the Stock Exchange 

within 5 working days of a share transaction by a director. This list 

contains ail transactions, including the exercise at options ('} if 100% 

subsequently sold, with a value over £10,000. Information released by 

the Stock Exchange 8-12 June 1992. 





Source: Directus Ltd, Edinburgh 


SHARES AT Vosper 
Thorny croft, the ship-building 
and electronics firm, have been 
performing well since the 
beginning of the year. Follow¬ 
ing good year-end results, 
three directors have sold a 
total of more than 400,000 
shares at 342p. 

The company did, however, 
report a strong order book at 
the time of the figures and, 
while others were selling. Mar¬ 
tin Jay, the managing director 
and chief executive, bought 
1,460 shares, increasing his 
holding by more than one- 
third. 

Perkins Foods, the food man¬ 
ufacturing and marketing com¬ 
pany, has seen its shares 
underperform considerably 
over the past year. But the tide 
could be turning as Howard 
Philips, the chief executive, Ian 
Blackburn, the finance direc¬ 
tor, and Terence Finn, a non¬ 
executive director, have 
bought a total of 146,000 shares 
at prices around lOOp. Each 
director already held a consid¬ 
erable number of shares but 
their investments remain sig¬ 
nificant in money terms never¬ 
theless. 

Following interim results at 
Metro Radio, an independent 
local radio services provider in 
Tyne and Wear and Cleveland, 
Michael Johnson, an executive 
director, sold 40,000 shares at 
I75p. Within the past year he 
has sold approximately one- 
quarter of his holding. 


The Week Ahead 

TSB back in black 


TSB, the sixth largest UK 
banking group, is forecast to 
make a return to profits when 
it announces its half year 
results on Thursday. 

A year ago, TSB dismayed 
the markets by unveiling 
pre-tax losses of £L50m after 
Hill Samuel, the merchant 
bank bought by the group In 
1988, made a loss of £319m after 
bad debt provisions of £344m. 

. This time around the news 
from Hill Samuel is still 
expected to be fairly grim, but 
reduced provisions and 
improved profits on the retail 
side should mean a pre-tax 
profit for the group of between 
£77m and £100m. 

This is still way below the 
£175m pre-tax in the first half 
Of 1989, but tbs market is more 
worried about further bad 
news than hopeful of a return 
to good times at TSB. 


Airtoors, the holiday 
' company, jjs likely to report 
an interim pre-tax loss of 
£7.2Sm on Tuesday, up from 
a loss of £6.2m in the 
comparable period because 
of an expansion In the number 
of holidays on offer. 

Traditionally, its first-half 
is always Ear weaker than its 
second. On that basis, and 
notwithstanding any collapse 
of demand or excessive 
discounting, the company 
. should make an increased 
foil-year profit of £36.5 m 
compared with £27.5m. 

Three more regional 
electricity companies are 
expected to announce bumper 
. profits this week. 

On Wednesday, London 
Electricity should report 
pre-tax profits of around 
£145.5m, up 41 per cent on last 
year's pro forma result. 


Both Southern Electric and 
South Wales Electricity results 
are due on Thursday. Analysts 
expect an increase of around 
50 per cent from Southern, 
giving pre-tax profit of close 
to £160m. 

South Wales Electricity, the 
smallest of the 12 companies, 
is expected to report a 
comparatively modest rise of 
just below 30 per cent, giving 
pre-tax profits of just under 
£75m. 

Three water companies are 
due to report next week. 
Wessex Water is likely to show 
a 17 per cent increase in fiscal 
1992 profits to £77m on 
Tuesday. Yorkshire Water is 
forecast for a 10 per cent 
increase to £l 2 $m on Thursday. 

Southern Water is pencilled 
in for a 14 per cent rise to 
£lllm on Friday. 


OOMPSHY MEWS SUMMARY 


Company 
bid for 


TAKF-nvE fl flips AND MFRGFHS . 
Veto* ofPrice Value 
bid nr Haricot before of bU 


Bidder 


BHHf 
CroniM - 
Draft* 

mo _ 

JS RltDolgy 


Ml c wl e c 

Midland 


Penny a Otiaa 
Tyne Tees TV 
Worcester f 


oo 
45* 
191 
140 
175' 
283 
132*2 

m 

480 


204 

226* 


35 

34 

45 

29 

190 

145 

121 

127 1 2 

170 

154 

282 

237 

138 

113 

428 

372 

465 

485 

370 

235 

272 

234 

223 

188 


-ah cash odM-.tTCaati BlwnaBre. tPv - 
130 pm pttcaa lartUBZ. Where* & ortl 


21.34 IM Group 
7.31 AFC SA 
475.92 TT Group 
20.16 Boric Group 
23.06 Coming 
95.47 Kalon 
17.01 UeggH 
3.77bn HSBC 
104.0 Green* King 
35.03 BmrttiQfpa 
30.53 Yorkshire TV - 
60.50 Robe d Beach 

‘8*8*4 on 


not already hold. to "Conditional. 
Bwd on local price. _ 


PRELIMINARY RESULTS 


Company 


Year to 


Pre-tax profit 
(£ 000 ) 


Earning*" 
per share (p) 


Dividends' 
per share (p) 


Automotive Ffetaadal Jul 


BET 

Boota Industrie* 


Mar 

Mar 


Bradford Property Apr 


04,700 (74,600) 

18,500 (217,000) 

677 (983) 10.58 

23,100 (23,000) 10.78 


H - H 

(18.5) 8.5 (13J25) 

(15.90) 3.2 (3jg 

(10.81 4.45 

(-) 


0.7) 

<-) 


Butgin (AF) 


107 L 

(SOS L) 

- 

(-) 

0.1 

(0.1) 

Cable ft WiretoM 

Mar 

844,000 

(809.000) 

30.1 

(31.3) 

1325 

I 1 1-8) 

Capital Gearing Trust 

Apr 

343.3t 

(2908*) 

1.33 

(0.14) 


(0.35) 

ChMtogton Corp 

Dec 

848 

(903) 

“ 

W 



Chloride 

Mar 

588 

(5,505) 

- 

(-1 


(-) 

Cohan (A) & Co 

Deo 

783 

(2.030) 

- 

(43.5) 

10.0 

(23.1) 

Craig « Rose 

Dec 

20 L 

(128) 

- 

(21.75) 

12.5 

(1S.0) 


Mar 

7,700 

(1.3BO) 

14.6 

(13.4) 

7.5 

(6.5) 

Davenport Knitwear 

Dec 

1,230 

(944) 

47.7 

(38.0) 

8.25 

rajto) 

Dawson Memaflonal 

Mar 

30,100 

(28,100) 

11.4 

(10.8) 


(9.0) 

East Mfaflanda Elec 

Mar 

150,000 

(106.500} 

50.1 

(35.6) 

17.1 (10.55) 

Erakine House 

Mar 

12,700 

(12,100) 

11.7 

(14.5) 

6.65 16.95) 

Faupat Trading 

Mar 

1,210 

(1.120) 10.22 

(9.44) 

4.8 

(4.8) 

Finsbury Tsi 

Mar 

1,010 

(1.070) 

3.2 

(2-9) 

3uO 

(2.861 

FK) 

Mar 

30,500 

(40^00) 

4.88 

(6.71) 

2.3 

(38) 

For & Col Smatfer 

Apr 

2.490 

(2,420) 

1.97 

(1.96) 

1.75 

(165) 

GEi International 

Mar 

3,120 

(5.570) 

6.7 

(0.7) 

7.32 

(782) 

Slaves 

Jan 

1,510 L 

(428 L) 

- 

(“) 

“ 

0.0) 

GafdamHta 

FOb 

1£90 L 

(1#W 

- 

(5.67) 

1.8 

f&0) 

Hawtal WMttog 

Dec 

197 

(6) 

- 

F) 

0.1 

(4.0) 

■ a——■___■ ^-— 

Mar 

51,300 

(51.200) 16.42 

(17.13) 

6.1 

(5.8) 

Household Mortgage 

Mar 

5.160 

(2,210) 

- 

(-) 

- 

(-) 

Laarmonflt A Burchett 

Apr 

303 

(1.70QL) 

0.7 

(-J 

- 

(-) 

London international 

Mar 

16,900 

(17.400) 

8.34 

(586) 

9.45 

19.25) 


Mar 

94.700 

(58.900) 

58.7 

(357) 

18.25 

(118) 

*i-LJU. TTlta 

Apr 

1.050 

(1,180) 

4.2 

(4-7) 

4.0 

(48) 

ItounMaw Estates 

Mar 

6.560 

(8.0/0) 

95.8 

(116.1) 

18.0 

(15.0) 

National power Mar* 

514,000 

(434,000) 28.63 

(2354) 

9.1 

(685) 

Norweb 

Mar 

137,900 

(70.300) 

51 J) 

(24.5) 

17.7 (15.63) 

Oceana Cone Co 

Mar 

72 

(1,290 LJ 

2.31 

H 

1.0 

(0-75? 

Oceana Inv. Corp. 

Mar 

362. St 

(317.4*) 

- 

(16.0) 

11.0 

(11.0) 

Office A Etectrtxdc 

Dec 

57 L 

(88) 

- 

(6.3) 

0.1 

(0.1) 

Owen A Robinson 

Jan 

2,900 L 

(638 L) 

- 

(-) 

0.15 

(0.15) 

PoftanHwtii A Sun’tend Mar 

4,390 

(5^80) 

24.2 

(30 JZ) 

6.6 

(884) 

Ronald 

Mar 

3,000 L 

(2,500) 

- 

(1.4) 

1.0 

(3.7) 

fllva 

Dec 

3,200 L 

(778) 

- 

(2.4) 

- 

18.9) 

Satefand 

Mar 

167 

(335) 

0.6 

(MI 

0.28 

(LO) 

Seven) Trent 

Mar 

286,000 

(249,000) 

68.2 

(84.5) 

19.3 (17.55) 

Shanks 1 McEvran 

Dec 

31,100 

(23,900) 

11.9 

(132) 

5.7 

(5.48) 

Shelton (Marita) 

Mar 

302 

(343) 

4.34 

(5.03) 

1.75 

(1.75) 

Stanley Industrie* 

Apr 

24,200 

(28,000) 

16.6 

(20.6) 

6.2 

(88) 

Stating - 

Mar 

2,440 

(1.060) 

3.08 

(523) 

1.65 

(1.5) 

Vtoroptant 

Mar 

4.600 

(6200) 

3J55 

(9.84) 

3.8 

(8.6) 

YOtmX 

Mar 

3,690 

(4.1BO) 

14.8 

(17.9) 

17.0 

(17.0) 

VTech Holdings 

Mar* 

24.800 

(28.400) 

14.8 

(14.3) 

7.0 

(78) 

Waddhigton (John) 

Apr 

12£0O 

(16,027) 11.59 

(14.75) 

76.9 

.£■9) 

Wellman 

Mar 

1,050 

(2-000) 

2.4 

(53) 

2 2 

08) 

Wafpac 

Jan 

305 L 

(13) 

- 

(0.42) 

02 

(-) 


INTERIM STATEMENTS 




Interim 


- Half^i ear 

Pre-tax profit 

dlvtdenda- 

Company 

to 

(C000) 

par share (p) 


AM* 

Mar 

I860 

(1,040) 

0.5 

(O.S) 

re a—a- -a. 

DrPCIjMJCK 

Mar 

<230 

(3.730) 

1.45 

(1.35) 

Brooke Tool 

Mar 

1,570 L 

(122) 

- 

(0.25) 

Chamrtng 

Mar 

2.850 

(2,410) 

10.9 

(ft 01 

Control Techniques 

Mar 

1870 

(1.100) 

2.15 

(2.15) 

Davenport tforoon 

Mar 

806 

(547) 

1.5 

(1.5) 

Dundee ft London 

Apr 

1,080 

(1.300) 

as 

. (3.8) 

Gestatoor 

Apr 

8800 

(21,700) 

1.8 

, (18) 

hits roam Group 

Apr 

1,400 

(452) 

o.S- 

^’(O.S) 

nt«£2a 

Fbfa 

587 

(428 L) 

. ■- 

* (•) 

London, ft CftdasMe 

Mar 

120 L 

(855) 

1.8 

(7.8) 

Looker* 

Mar 

615 

(1.230) 

ao 

(2-0) 

LPA Industries 

Mar 

310 

(310) 

1.65 

(1.85) 

NFC 

Apr 

30.500 

(39,500) 

1.4 

(13) 

Neotronlc* Tech 

Mar 

1.140 

(1.510) 

0.85 

(0.8) 

Prtncadafa Group 

Mar 

328 

(196 L) 

- 

(-) 

ftfver Plato ft Gn Tst 

Oct 

3,320f 

(3.1401) 

3.0 

(3.0) 

Sheriff Holdings 

Mar 

181 

(153) 

1.0 

10.75} 

Treatt 

. Mar 

571 

(506) 

1.0 

(1.0) 

Wkfctey 

Mar 

97 L 

(406 L) 

- 

(-) 


(Figures hi parentheses are for the corresponding period.) 

■Dividends are shown net pence per share, except where otherwise indicated. L - 
loss. * - Prom and dividend figures quoted In US dollars a cents, • = Lost years 
figures on a pro forma basis, t ■ Net Revenue, * - Net Asset Value. 


RIGHTS ISSUES 


Dudley dentine to to raise £2Am via a 4-for-5 rights tonue at 55p. 
FHan Group ia to rates EB.0m via a 7-for-3 rights Issue at lOOp. 


OFFERS FOR SALE, PLACtNGS & INTRODUCTIONS 


AMed London has placed a further E25m of ite 10J* per cent first mortgage 
debenture stock 2025. 

Country Casuals is to raise £4 An via a piecing at 13Qp. 

Doritog Kktdamay Is seeking a full listing on the London Stock Exchange this 
autumn raising about Caom. 

Ghnrea Group ta to raise E2J5m vis a piecing of convertible secured loan 
stock. 

Kenwood Appliances Is to raise £39.5m via an offer tor sale. 

Taunton Oder Is to raise £7S88m via an offer for sale and placing. 


RESULTS DUE 



Dividend (p)* 

Caaipttiy 


Last year This year. 


due 

InL Final Ini 

PMAL MVIDDCDS 


AAH Holding*_ . .. 


485 


5.4 

1.65 






4.5 

1.5 










BPS Industrie*... 


4.0 



Bristol Water Mdgs... _ 



6A 

Brown SMptay... 








2ftS 

3.1 

BTP__ _ 

- Wednesday 

2A5 

5.45 ■ 


-Thursday . 

10.0 

1.0 

.15.0 
1ft . 
3.17 
3ft 
Oft 

11.0 
'1ft 
.: 183. 



ERF (Holdings). 



Feedback.. . 

- Wednesday 




-- Tuesday 


0.5 

1ft 

U3.. 

' ' Oft 




Halm .. 


0.92 





Harris (PMHp) fttdga.. 



' 

/ : . 

Hogg Rohtan . .. 


225 

0.37 

1.7 

. 3.75 • 
3^ . 




• 2ft' 

tas Optimum income Tst „ 

- Tuesday 

1.8 

- 037. 

- 1ft. 



1.43 

-4^ 


Kalamazoo .. .. 



‘1.5 

0ft2 

Lataam (Jamas)_ . 



4 ft 

London Oaclrictiy... 



1ft 

SO. HokSnga -__... 


(L86 

OJ 

0.9 

0ft 

QJ9 

2ft 

6.0 

: . . OX . 

Haapsend 


NStl _ „. ...__ 



. •.-.-Oft-- 



- 

.. .*• 

ff, — 1. 


11.7 • 

• ••..•7ft 

Soota Wetea Oeorictty__ 


2.18 - 

are 



“ 

11.8. 

525 

Soataam Water. _ 


5.9 

1.5 

10JZ ■ 

• r :4ft 

Storting toduakiaa_ 

...- Tuesday 

lift 

- 0^ 

f*i itt i ■■ i 

-Thursday 

055 

3.0 

22 

ai 

185 

475 

TOI. 


6ft. 

3.15 

VteMC Croup 


- 

“ 

Wagon Induatrlal... 


0.2 

-ft* 

Wessex Water , 


6.1 

10.87 

lift 

832' 



. 6.6 

Whfteereft— 



0.8 

.. . . .. .. 


Yorkshire Water —— 
Dnvjtaa onnomDs 

JUrtourt-- 

Bett Brother*___ 

Brunner bn T*t_ 

CMIteni Radto___ 

FMUkun 


Greenwich Resources ■ 
Hardy* 8 Hanson 


Haaribee Brew e ry .. 

Hoskyns Group 
K to towoit Charter to Tit 
La# (Arthw) 8 Sens 
Stoprite Group ....... 

Soundtrocs 


wwwtireiie rem r , 


iumteewi fe— 


Souta e re Puri n es * 
TSB Group 


Writer Q ro *nO *n fc. 


Thursday 

Tuesday 

Friday 

Friday 

Thursday 

Wednesday 

Thursday 

Thursday 

Monday 

Wednesday 

Tuesday 

Wednesday 

Tuesday 

Thursday 

Wednesday 

Thursday 

Wednesday 


53 


2.0 
2A , 
2.2 
to 
1.74 

13.4 

aa 

075 

1.28 

1.65 

03$ 
1.03 
3,15 : 
1 2 


113 * -■- 05 

■ 41.0 

2,1 ■ ■; - 
235. 

i.o : : - 

335 > ■ 

3«1 ‘ 

145 . •.. - 

i.8s."' 

3.75 ... . .. - 
•4.2S ' *• 

135 \ .y. 

131 . - 

328 . 

13 
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WEEKEND FT V 


FINANCE AND THE FAMILY 


Investing in ... Italy 


rhe cracks begin to show 

Scheherazade Daneshkhu reports on a market for the risk-takers 


r 


I F ART mirrors life, then 
the news last week that 
the Colosseum in Rome is 
beginning to fall apart is 
an apt metaphor for the politi¬ 
cal and economic problems 
afflicting Italy. 

President Oscar Luigi Seal- 
faro has only this week, been 
able to appoint a prime minis¬ 
ter by asking Giufiano Amato, 
deputy leader of the Socialist 
party, to form Italy's 51st gov¬ 
ernment since the war. 

This Is a 'foil two months 
after the latest elections in 
which a resounding vote of no- 
confidence was given to the 
ruling Christian Democrat-So¬ 
cialist-alliance. 

Italy has been leadertess at a 
time when important decisions 
are needed and constitutional 
reform is on the agenda. 

The frustration was made 
dear by Carlo Azeglio Ciampi, 
governor of the Bank of Italy, 
when he called earlier this 
month for the urgent introduc¬ 
tion of an austerity package to 
tackle the country's deteriorat¬ 
ing economy. 

Sentiment has not been 
helped by the brutal assassina¬ 
tion last month of Giovanni 
Falcone, Italy’s leading anti- 
Mafia magistrate, and revela¬ 
tions about a municipal cor¬ 
ruption scandal in Milan. 

These . uncertainties 
depressed the stock market, 
until the news that the 
appointment of a new prime 
minister was imminent caused 
a short-lived rally. The market 
started its downward slide 
almost exactly a year ago. The 
BGI index at June 4 was 10 per 
cent below its February high 
for the year according to JJ. 
Morgan and bas underper¬ 


formed the FT-A Europe index 
since then by 15 per cent. Most 
investors are underweight in 
Italian equities and J-P. Mor¬ 
gan. recommends them to stay 
that way. 

Should Italy be left well 
alone until it sorts itself out? 
Or is this a low point repre¬ 
senting a good buying opportu¬ 
nity for brave investors? 

There are certainly plenty of 
negatives. The main problem 
worrying fund managers is the 
growing sire of Italy's budget 

Italy 

.Banca Commerdata ttafiana Index, 

750 -A-"”——— 


B50.—T-- 


defldL Dino Fuschillo. of the 
fond management team for the 
Lazard European Growth unit 
trust, estimates this at 
LlSO,OQObu-185,OOObn for 1992, 
or around 11 per cent of gross 
domestic product. 

This compares with 4 per 
cent in Germany, L5 per cent 
in France and 4 per cent In 
Spain. Yet, if Italy is to meet 
the convergence timetable set 
by the Maastricht treaty, it will 
have to reduce the figure to 3 
per cent by the sod of 1996. 


550 —. 


'500-.... 


SftmrFTGrapniu 


Total public debt - more 
than 100 per cent of GDP - 
and retail price inflation of 
around 6 per cent also distance 
Italy increasingly from its 
main EC partners. 

"Italy has to face up to a 
whole range of problems 
which. In the short term. It 
cannot do," says Stephen 
White, fond manager of For¬ 
eign & Colonial's Eurotrust. 

For this reason, he has taken 
the Italian weighting in the 
fond down to 3 per cent - the 
lowest since June 1986, when it 
reached a high of 9 per cent 

Apart from inflation and the 
budget deficit. White points 
also to the increasing Indus¬ 
trial competition being faced 
from neighbours such as 
France and Germany. 

"Italy is locked into a fixed 
exchange rate. But its costs are 
rising in D-mark terms, and 
companies like Rat are suffer¬ 
ing because they used to be in 
a protected market,” he says. 

Yet, the Italian situation is 
paradoxical. The wealth of its 
private sector is in stark con¬ 
trast to the poverty of the pub¬ 
lic sector, but its economy 
remains the world’s fifth-larg- 
est and is ahead of the UK’s. 

It is the second-biggest pro¬ 
ducer of capital goods in 
Europe after Germany, and a 2 
per cent growth in real GNP In 



Taking It easy around Rome’s Travf fountain . . . but polftfcaffy the nation remains In a state of acute frustration 


FACTFILE: Italy 



Population 1990*. 

Gross Domestic Product 1991: 
Market Capitalisation, end 1991: 
Inflation Rate. May-1992: 

. Interest Rata (cBscounti, June 15: 
• Bechance Rate: June IS: _,_ 


57.7m 
- C653bfr 
£82.3bn 
5,6 per cent 
12 percent 
- £1 - L2207.8 


1990 was higher than the US 
and the UK. 

There are some signs of an 
official determination to con¬ 
front the economic problems. 
In January, the government 
imposed a six-month freeze on 
capital spending projects to 
hold down the public sector 
deficit the caretaker adminis¬ 
tration extended this by three 
months. 

Some fond managers see 
potential for a tumround. 
“There is no law that says Italy 
always has to be in a mess, 1 * 
says David Sachon, managing 
director of Hill Samuel unit 
trusts. 

“There is potential for signif¬ 
icant returns over 12 months 


because wage Inflation has 
been brought under control, 
which is allowing the economy 
more space." 

Sachon believes the govern¬ 
ment recognises that it will 
have to tackle the economic 
problems seriously if Italy is to 
play a foil part in Europe. 

The Italy weighting in Hill 
Samuel's European unit trust 
is 8 per cent, which is greater 
than in most other collective 
funds investing in Europe. 
Sachon says there are no plans 
to increase it because of the 
risk of continuing political 
Instability. But he regards the 
Italian market as a stock-pick¬ 
ing opportunity rather than 
one in which to spread assets. 


“The private investor should 
think of Italy as a small part of 
bis portfolio and identify repu¬ 
table companies with a solid 
basis,” Sachon notes. These 
include Eridania, an agro¬ 
industrial company, responsi¬ 
ble for the improvement in the 
operating results of Montedi¬ 
son, the Italian chemical and 
agribusiness concern. 

The Italian market is cer¬ 
tainly cheap in price to cash 
flow terms of 2.8 compared 
with BE for France, 5.8 for Ger¬ 
many and S£ for West Europe, 
excluding the UK which is 10 . 0 . 

“You can pick up 15-20 
stocks at low levels but you 
have to be selective,” says 
Francesco Ricciuli. Italian 


BEST RATES FOR YOUR HONEY 


NoHca/ 

Account TWcphcno twin 


INVESTMENT A/Ca and BONDS (Qrm) 


Scarborough BS . 

Cheltenham & Gloucester BS - Lon dor 
Bristol & West BS . Bj 

Chelsea BS • Pro 

Cheltenham & Gloucester BS Golden ' 

TKS&A» (T»x Free) _ 

Allied Trust Bank ' . ... 

National-Counties 

Exeter Bank - . 

West Bromwich BS_ 

HIGH INTEREST CHEQUE A/C* (Gross) 


First Post 0800 590578 .Instant 

London Share A/C 0800 717505 Instant 

. Balmoral A/C 031 225 3557 Instant 
Premier A/C III 0800 272505 30.9.94 

Golden Term Share 0800 717505 4 Year 


07) 626 0879 5 Year 

. 0372 742211 5 Year 

_ .0392 50635 5 Year 

021 526 7070 5 Year 


Caledonian Bank 
UDT 

Chelsea BS 


Q FranonE ACCOUNTS (Atom) 

Woolwich (Guernsey) Ltd 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 


HICA 031 556 8235 Instant 
Capital Plus 0734 560411 Instant 

Classic Postal 0242 521391 Instant 


Inti Gross - 0481 715735 Instant 

Key Ninety 0481 719888 90 Day 

Key Term Share 0481 719898 31.8.03 


CUARAWTEBD INCOME BONDS (N*» 

Prosperity Ufa FN 

Financial Assurance FN 

Liberty Life FN 

Financial Assurance FN 

Aetna FN - __ 

NAT SAVINGS A/Cm A BONDS (Grom) 


0800 521548 
081 367 6000 
081 440 8210 
081 367 6000 
0800 010575 


- Investment A/C 
Income Bonds 
Capital Bonds D 


1 Month 
3 Month 
5 Year 


innimum Rata Int 

deposit % paid 


£1.00010.40% Yly 
£2,50010.40% Yly 
£25,00010.90% Yly 
£10,000 11.75# Yly 
£25,00012.25+ Yly 


£9,00012.68% Yly 
£3,00012.00% Yly 
£25011.25%. Qly 
£15011.80% Yly 


£1 950% Yly 

£1,000 9.40% Qly 

£5.000 9.75% Yly 

£10,00010.00% Yly 

£25,00010.50% Yly 


£500 950% Yly 
£50,00010L75% Yly 
£10.0001T.00+ OM 
£25.00011.25* OM 
£50,00011.75# OM 


£25,000 855% 
£5,000 850% 
£25,000 8.40% 
£5,000 EL25% 
£50,000 8.40% 


£5 8.50% Yly 

£2.000 9-25% Miy 

£100 10.75F OM 


Fidelity Money Funds 


equity market analyst at Pari¬ 
bas. 

He favours Sirte, Stet and 
Italcapel in the telecoms sec¬ 
tor; Sal and Ras in the insur¬ 
ance market; Sme in food; Cre- 
dito Italiano and Banco 
Lariano in the hanking sector 
and Teleco Cavi, the equip¬ 
ment manufacturer. 

Trading volume, though vol¬ 
atile, has been generally thin 
and it is unclear where the 
demand for a stream of new 
issues due on the market is to 
come from. 

The potential for volatility 
means that the opportunities 
that might exist in Italy still 
are reserved very much for 
risk-takers. 


“I 


Better Rates 
than a Bank 

Deposit in 
15 Currencies. 


NAT SAVINGS CERTIFICATES (T*x FT—) _ • • - _ 

37th Issue 
5th Index Linked 

Children s Bond B . _ ' 
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ujt atmrrmma m imWWI OM” tot*ram pdd on iMM* *■ **•* Sond. # — Qua 
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Stun* MONEYFACTS, Tta MOMWy Qukta to hww&Mnt and Mortpaga Ratu. WUahaim Ha 
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5 Year £25&00%F OM 

5 Year £25 4.50% OM 

-Hnfln 

5 Year . £2510.9%F OM 
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Fidelity Money Funds are the flexible, tax- 
efficient way to manage cash balances 
around the world. 

The Fidelity organisation is a leading 
money manager looking after over $60 billion 
in cash products worldwide. The new Fidelity 
Money Funds cover 15 major currencies, 
each offering high, wholesale rates of interest 
with security. The interest is paid out or 
accumulated gross, and there’s free 
conversion at competitive exchange rates. 

What’s more, with no minimum investment 
levels and easy access, you don’t have to 
commit yourself to discover the flexible 
alternative. 

• The distributor of Fidelity Money Funds 
is Fidelity Investments Distributors, Bermuda. 
For more information, including current 
interest rates for each currency, contact 
one of the Fidelity offices listed, or return 
the coupon. 


United Kingdom 

Tel: 44 732 361144 Fax: 44 732 838886 

Jersey 

Tel: 44 534 89888 Fax: 44 534 34244 

Hong Kong 

Tel: 852 848 1000 Fax: 852 845 2608 

Luxembourg 

Tel: 352 250 404 231 Fax: 352 250 340 


To Fidelity Investments European Service Centre, 3rd Floor 
Kansallis House, Place de I'Etoile, BP 2174, L-1021 Luxembourg. 
Please send me details of Fidelity Money Funds. 

Full name (Mr/Mrs/Miss)--- 

Address--—- 


Postcode 
Country— 
Tel. No._ 


(So fhat we may cal you to answer any questions you hag.) 
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STEWART IVORY Unit Trusts 



STILL PUSHING 
BEYOND 

THE RECESSION 


As the recession lingers on, a yield of 5.2% is 
something to be proud of. 

That’s what you could currently expect from 
Stewart Ivory's British Fund. 

A recent survey* places us, yet again, in the top 
12 income unit trusts. The same survey shows that 
our dividends have grown by 99% over the last five 
yean - and wc'rc not about to stop pushing now. 

Wfc'vc maintained our capital growth, too. 

Over a 10-year period to 31 December 1991, your 
initial XI,000 investment in the British Fund would 
have grown to X3,S2I. 

How have we done it? By concentrating on com¬ 
panies with strong management and good cashflow. 

And if they can produce 5.2% for us now, spare a 
thought for when the good times return.... 

if you'd like to know more about the Stewart Ivory 
British Fund please write to us at Stewart Ivoty Unit 
Trust Managers Ltd, 45 Charlotte Square, Edinburgh 
EH2 4HW. Or telephone 031 226 3271. 

Please bear in mind that the value of units and the 
income from them may fluctuate and past performance 
is not necessarily a guide to their future performance. 


STEWART 

We aren’t b 



IVORY 

dm we’re careful 


Membra of IMHO and LAUTRO 

♦Sooixre: Premier Unit Treat Broken-nit tnm income fonda Junrty, March 1992. 


FINANCE AND THE FAMILY 


Trustees told: do your job properly 


Caroline Garnham reports on a High Court rebuke to Nat West — and its implications 


T HE HIGH Court last 
month fired a shot 
across the bows of 
trust fund managers. 
Although Lord Justices Dillon, 
Staughton and Legatt decided 
unanimously in the Court of 
.Appeal that the National West¬ 
minster bank had not been in 
breach of its duty as adminis¬ 
trator of a will trust, they 
made several stinging criti¬ 
cisms. 

Lord Justice Staughton said 

the ban lr had fall An “woefully 

short” of maintaining the real 
value of the fund, let alone 
matching the average increase 
In the price of ordinary shares. 
He added that the trustees had 
failed to conduct a regular and 
periodic review of the invest¬ 
ments and spoke of "incompe¬ 
tence and idleness.” 

Lord Justice Dillon said the 
hank had “little to be proud of 
in its handling of the fund. But 
the most damning comment 
came from Lord Justice Legatt, 
who declared that 'no testator 
would choose the defendant 
bank for the effective manage¬ 
ment of his investment' 

The facts are simple. A man 
named Nestle died in 1922, 
leaving an annuity fund of 


about £37,000 and two subsid¬ 
iary foods of about £5,000 each. 
Hie appointed the National Pro¬ 
vincial Bank (later incorpo¬ 
rated into NatWest) to'look 
after them as a trustee for his 

family 

In 1986, when the trust 
ended, a woman descendant 
was paid £289,203 as the sole 
beneficiary. Bat she claimed 
this was not enough and that 
NatWest had misunderstood its 
powers of investment She said 
the bank had put money only 
into fixed-interest securities 

and hawk a~nri iiym y nTiffA 
rather tjsaa in a adder range of 
equities which probably would 
have performed better through 
the 1970s and *808. 

Case law on the liability of 
trustees for breach of their 
investment duties has 
remained relatively static since 
the last century. In 1886, Lord 
Lindley said the duty of a 
trustee was to be Just as care¬ 
ful as an ordinary prudent man 
when investing for the benefit 
of others. 

In 1961, the Trustee Invest¬ 
ments Act set out in further 
detail the duties of trustees. 
They should: 

■ Diversify investments so 



long as this suited the circum¬ 
stances of the trust 

■ Decide if particular Invest¬ 
ments were suitable. 

■ Get and consider proper 
written advice about whether 
the investments were satisfac¬ 
tory; 

■ Review the investments at 
regular intervals to decide if 
they should be kept or 
changed. . 

The woman, who - had 
already lost before Mr Justice 
Hoffinan in the High Court, 
lost again because the judges 
ruled she had foiled to show 


that the fond's value had per¬ 
formed less well than it would 
have done if the bank had not 
misunderstood the investment 
daose. 

They said the fund bad kept 
pace with the cost of living and 
had outperformed certain unit 
trusts. It had not kept up with 
the FT-SE share index, but it 
was accepted that this could be 
difficult for any. investment 
manager to achieve. 

So why, then, were the 
judges so critical of the trust¬ 
ees? Possibly because the fund 
had increased eight times 


under NatWesfs management; 
thus, despite the bank’s poor 
administration, the judges 
could not find that it was liable 
for breach of trust. 

The case might not have 
been the best one to bring 
before the Court of Appeal 
since the fund had performed 
reasonably welL But the judges 
did feel it was appropriate to 
warn all professional trustees 
that, if they were charging a 
foe, they should provide a pro¬ 
fessional service; and that any 
trustee which failed to pre¬ 
serve a fund’s capital value 
through incompetence and 
idler pjk might not treated in 
the f&mp way as the trustee in 
this case. 

The deorion is, however, dis¬ 
appointing for both settlors 
and beneficiaries who might be 
left feeling they cannot get 
redress -from the courts for 
any thing other than a disaster 
resulting from Incompetence 
and idleness. A trustee may be 
judged by absence of default 
rather than lack of success. 
This puts the onus back on set¬ 
tlors and beneficiaries alike to 
keep an eye on their trustees' 
performance. 

So what can a settlor do to 


keep his trustees on their pro¬ 
fessional toes? Certainly, if you 
have not yet set up a trust, 
there is nothing to stop you 
taking advice on how to 
impose special duties and obli¬ 
gations on trustees. 

In addition, you could 
reserve power in the trust 
deed, either for yourself or a 
third party, to remove the 
trustees without explanation. 
(You could find, however, that 
trustees would resist these 
clauses or refuse to be a 
trustee at all). 

For trusts already in eps- 
tence, it might not be possible 
to add such provisions. If you 
are a beneficiary, you should 
first ask your trustees for 
information on how they are 
administering the fond. If you 
are not happy with this, you 
should then remind them of 
their investment duties. 

Only if this foils should you 
consider removing them, 
although this could mean 
going to the courts — which 
could be time-consuming and 
costly. Even then, success is 
not guaranteed. 

■ Caroline Garnham is a tax 
lawyer with the City firm of 
Simmons <fr Simmons. 


Cautious mortgage lenders redo their sums 


Expenditure and net income are becoming part of the home loan calculations , writes David Barchard 


F OR many years, income has 
been the standard yardstick 
for judging the site of the 
mortgage which a house 
buyer can afford. 

For couples the formula has been 
three plus one: that is, three times the 
lan- gw income plus the smaller income 
multiplied by one. A single person 
can expect to get a mortgage of up to 
three times his or her annual salary: 

As many families can ruefully 
testify, borrowing on this scale can 
be quite painful, particularly If you 
take out your mortgage when rates 
are low and then find yourself strug¬ 
gling to keep up with the monthly 
payments when interest rates are 
higher. 

In the 1980s housing boom, that fact 
did not deter some building societies 
from lending much huger amounts to 
their customers. Some lenders were 
willing to advance up to five times a 


customer's annual income. 

ff you are applying for a mortgage 
these days, you may wellfmd yourself 
being asked to SR In a form fisting 
your monthly outgoings or you may 
have to give information-to your 
mortgage broker who will perform 
this task for you. 

Calculations are based on post-tax 
net monthly income, and mrigHng Jjoj> 
rowing, mortgage and any car loans 
only. Utility payments such as gas 
and electricity hois are not necessar¬ 
ily needed. 

Nationwide, the second largest 
building society, now asks customers 
whose loans are over 90 per cent of 
the value of the pr oper ty to supply 
details of their income and spending, 
some other societies do the same. 

These details are usually not very 
rigidly policed, but they do give the 
lender a more exact Idea of how afflu¬ 
ent (or not) its prospective customer 


is. Borrowers are forced-to think 
about exactly how much cash they 
will have in hand each month, once 
the direct debit on the mortgage 
starts to operate. 

Affordability measures of this sort 
are also used behind the scenes by 
some lenders as a way of double- 
checking whether they should make a 
particular loan or not 
If you get into trouble keeping up 
your payments on an existing mort¬ 
gage, you will find, that your lender 
quickly steps in to measure your 
monthly outgoings. ' 

National Westminster, the second 
largest high street hank, asks custom¬ 
ers who have missed two montii’s 
mortgage payments to fill in a form 
on monthly outgoings to help assess 
their ability to recover 
Customers are not obliged to fill in 
the form, though anyone two months 
behind with the payments on their 


home is not best-advised to get on the 
wrong ride of their lender. 

The most radical step has been 
taken by BNP Mortgages, the UK off¬ 
shoot of the French bank, which asks 
its customers to go through a much 
more complex set of measurements of 
their disposable cash to show that 
they can afford the mortgage they are 
contemplating. 

Donald Camera n-Moore, chief exec¬ 
utive of BNP Mortgage says that BNP 
will lend mortgages whose monthly 
payments -are up to 35 per cent of the 
net income of a customer, after fax 
and other deductions including car 
ami travri expenses. 

“The result is that we lend less than 
competitors using the traditional mul¬ 
tiple, but we do lend more on joint 
applications on mortgages up to 
£100,000,'' says Cameron-Moore. 

He believes that some intermedi¬ 
aries appreciate the system since it 


reduces the risks for both borrowers 
and intermediaries. 

“I have my doubts about whether 
these new measurements will make 
much difference to the market. The 
question Is what happens to interest 
rates. If they go up again, you will 
have the same , problem.” says Ian 
Darby, managing director of John 
Charcol, the mortgage lender. 

There are already some signs that 
building societies do not like 
' cumbersome restrictions which inter- 
: fere with the flow of business in a 
thin market 

For example, in a move designed to 
make mortgage fraud more difficult 
some lenders were demanding that 
borrowers produce identity docu¬ 
ments such as a birth certificate, driv¬ 
ing licence or community charge book 
3 they came from intermediaries, but 
they now seem to be relaxing these 
requirements. 
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The Martin Currie 
Emerging Markets Fund, 


Remarkably fast returns. 



247 % 


SINCE LAUNCH 
I AST SEP 1 I >1BtR 


After only eight months the 
Martin Currie Emerging Markets 
Fund has grown a staggering 24.7%'. 

So if you had invested £1,000 
at the launch of the fund last 
September; you would already have 
£1,247*. 

The same amount invested in 
the average UK growth unit trust 
would be worth just £995ST. 

Advantage Martin Currie. 


It just goes to show that you 
can never afford to ignore any part 
of the world, especially emerging 
markets like Mexico,Taiwan and 
Southern China, where the pace of 
growth has been so remarkable. 

Ask your independent fi nancial 
adviser about the Martin Currie 
Emerging Markets Fund. Or return 
. the coupon opposite. 

Martin Currie - Yet another ace 
performance. 

Please remember the value of 
units can go down as well as up and 
the investor may not get back the 
amount invested. Past performance is 
not necessarily a guide to the future. 


r. 


nose complete and return this coupon to 
Andy Messenger. Martin Currie Unit Trust* 
Ltd, FREEPOST, Saltire Court 20 Castle 
Terrace, EdinburghEHl QAB. 

] would Rkc to know more about the 
Martin Currie Emerging Maria** Fond. 
Please send me farther lnfonnttton. 


Name. 


| Address. 


, _Postcode- , 

|__rraww | 


MAR 



R f E 


mdaOrefeMTlMHU ; 

Sdac0nt20Cpf*1tarere.MttHlhBHI3&S. 

MBtorfwsaLMnureSiMan. 


Ufturri (lir coupon or c.ill .M.irt 


IU I on 0800 8 J87/<> 


Li vi ng 


abroad? We 


wish you 


a safe retu rn 


Tax advantages for expatriates from Nationwide Overseas Limited. 


At Nationwide we think we've tome up with the perfect cute for home sickness: out 'Mi das 
notice Overseas Account. This is one ot the investment accounts from Nationwide Overseas Limited and 
has been specially created lor expatriates. And because it's a subsidiary of the t. K's second largest 
building society, you can be sure your investment will be safe. V. bile you're lh mg abroad, we'll pav you 
generous rates of interest with no tax deducted on all the dx tier s we offer As it this isn't enough to hefo vou 
enjoy staying exactly w here you are, the account allows you one immediate penalty free withdraw ai 
of up to An0,000 a year. It, however, you need to get at your monc- more often or would prefer a monthly 
income, you can choose the instant access option, l-'or mtr latest rates phone our 2-1 hour hotline 

-i-4 i t), 1 62-4 606095, then dll out the coupon to open an account or tick the box for more information. 

And start looking forward to our sate return. 


Please complete and naura to Nutiomride Ovgrarrea Umic&L PO Box 317, Market Street Pongiaa, Ide of Man oryoa m^y fin, 
on 44 (0)624 663495.1/W enclose a cheque made payable to Nationwide Oroscos Limited for the '' r . 


open an OvenosAccotmt wtth □ Instant Access □ Monthly Income D90 Day Notice □ Scad farther de&tSsof Owtaea»Accoimt 

Name ( 9 )—---— —-filgntrmpfrri -- 

Address___ ___ 


JIM No. 




FT20A92 
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FINANCE AND THE FAMILY 


Pension investors to 
face bonus squeeze 


ft 


,p 
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P ension ■ investors 

could face sharp cuts 
in bonuses and radical 
changes in 1 the way 
these are allocated. 

~ The Institute of Actuaries 
wants-to see Tates Tor pension 
contracts, based on traditional 
and noiOsed with-profits funds, 
changed to reflect the poor 
returns of the. late 1980s and 
the predicted low yields of the 
1990 b:; 

'Hie institute is alsolooking 
hard at how actuaries are deal¬ 
ing with uni Used with-profits 
contracts. Little is known 
about the long-term implica¬ 
tions 7 for investors of these 
products; yet, by mId- 1992 , 
three-quarters of providers had 
replaced their traditional with- 
profits contract with a unltto ed 
version. 

With-profits pensions have 
been available, for the self-em¬ 
ployed. and those in rum-pen¬ 
sionable-employment since 
1956, initially in the form of 
self-employed retirement annu¬ 
ities and, since July 1988, as 
personal pensions. Until three 
years ago, traditional with- 
profits contracts formed the 
backbone of this thriving mar¬ 
ket 

Under a traditional contract, 
the investor secures a substan¬ 
tial guaranteed sum at matu¬ 
rity, to which annual or rever¬ 
sionary bonuses are added. 
These bonuses, which smooth 
out fluctuations over the long 
term, are guaranteed and, once 
allocated,, cannot be taken 
away. On top of this, there is a 
final or terminal boons which 
is discretionary and reflects 
actual performance over the 
past 15 months/ 

This method of distributing 
profits to policyholders became 
more complex with the intro¬ 
duction of a two-tier anmial 
bonus system. Originally, 
bonuses were paid' as a per¬ 
centage of the sum assured 
plus any attaching bonuses 
from previous years.- Now, 
however, most providers allo¬ 
cate a lower bonus to the sum 
assured and a higher rate to 
the. accrued bonuses. In this 
way, providers hope to cut 
overall payouts at the expense 
of the shorter-term contracts. 

A second trend iiv recent 
years has been for providers to 
place greater wnphiraiK oh the ' 
discretionary' final bonus. 
Under a Standard Life 25-year 
with-profits contract, for exam¬ 
ple, the terminal bonus 
accounts for more than GO per 
cent of fiie total' payout at 
maturity. At the other end' of : 
th6''spectrum. Commercial 
Union's terminal bonus 
accounts for under 30 per cent -. 
Of final payout ; 

Advocates of the terminal 
bonus argue that it gives 
greater investment flexibili t y 
since a smaller part of the 
underlying fund has to be. set 
aside in a .spedal reserve, to ; 
cover future guarantees. The 
pro-guarantees Jobby argues 
thapt ihe-shift in emphasis 
towardsfinal bonus constitutes 
a significant change in the risk 
profile of these contracts. 

In' future, though, bonus 
rates - may be cut severely as 
actuaries follow file g u i d e lin es 
expected to emerge from an 
investigation by the institute 
headed'■ by'^Chria Headdon, ' 
senior assistant actual? with 
Equitable life. He is chairman 
of the institute's working party 
on--future. bonus prospects 


THE KIN© WAS IN HIS COUNTING House 
WORKING OUT HIS PENSION, 



A DOING 1WT U£ C,er-OLTTCLAUU 
TH£'ACTUALS' feRGOTTOMfiNt’/OW. 


which is examining how 
quickly, and by how much, 
bonus rates should be cut 
because of the influence of the 
European exchange rate mech¬ 
anism coupled with a pro¬ 
longed period of low inflation 
and low investment returns. 

Headdon says: “It is gener¬ 
ally accepted that bonus cuts 
have not gone far enough, 
although there are signs that 
the old reluctance to cut is 
being replaced by a more real¬ 
istic attitude. The industry has 
not done itself any favours by 
treating the high declared 
bonus rates of the past as a 
sacred cow." 

At the same time, the insti¬ 
tute Is examining the Whole 
concept of the unitlsed with- 
profits contract. In spite of 
marketing p.lalwn that these 
products are easier to under- 

Debbie Harrison 
reports on moves 
to cut returns, 
on contracts 


stand than the traditional con¬ 
tract, unitisatfon is not synon¬ 
ymous with simplification. 
This product does not offer a. 
guaranteed sum at maturity; 
thus, the provider does not 
have to set aside sucb large 
reserves to meet its obliga¬ 
tions. Also, the bonuses are 
declared in a different format 
from traditional contracts. 

Most providers innwiy the 
value of the unit price but a 
minority, including Stm life 
and Legal & General, main tain 
a fixed unit-price and add 
bonuses through the al l o cat ion 
of extra units. Within these 
two systems, there are a host 
of variations.on the wayproflt 
is distributed. 

Moreover, one-third of pro¬ 
viders - including Provident 
life. Prudential, Sun Life and 
Scottish. Equitable - do not 
offer a guaranteed minimum 
bonus. The rest provide a mini¬ 
mum of about 4 per cent per 
annum. Unitlsed funds also 
apply a final bonus, but the 
product has only been avail¬ 
able for a few years and a clear 
pattern has not emerged. 

The institute's iporking party 
on unitised funds is keen to 
investigate whether actuaries 
are tackling in the best way 
what is a relatively new prod¬ 
uct that now accounts forthe 


majority of new pensions (and 
endowment) business. 

Unitisatfon also heralded the 
arrival of the controversial 
market value adjuster (MVA). 
These adjusters are used as a 
safely net for providers in case 
of a mass exodus of clients fol¬ 
lowing a drop In the markets, 
and allow them to reduce the 
value of units. In this respect, 
the guaranteed nature of the 
accruing bonuses is not so 
solid after all. 

The working party on unitis- 
ation, which draws on exper¬ 
tise from the government actu¬ 
ary’s department, life offices 
and actuarial consultants, 
requested detailed information 
from providers to determine 
how bonus rates are calculated 
and how the MV As operate. 
The survey also examined 
investment policy and fire level 
of reserves held to meet future 
obligations. The working party 
is expected to publish its find¬ 
ings shortly and could issue 
guidelines to actuaries operat¬ 
ing unitised funds. 

William Hewitson, chief 
actuary in the life insurance 
division at the government 
actuary’s department, says: 
“In most cases, life offices 
introducing the product have 
at the same time withdrawn 
their traditional with-profits 
contract The institute frit that 
this new concept should be the 
subject of a professional-study 
to see what sort of practices 
were developing with the idea 
of setting some broad industry 
standards.” 

The investigation also spot¬ 
lights concern over the almost 
wholesale abandonment of the 
traditional with-profits con¬ 
cept This seems odd at a time 
when volatile markets and pen¬ 
sion scandals have sent inves¬ 
tors in their droves seeking 
lower -risk pension policies 
underpinned by guarantees. 

• Providers claim, that 
unitisation .benefits the 
investor. But the proliferation 
of unitised contracts has taken 
place over the past three years 
when the call for life offices to 
cut bonuses and reduce 
pressure on reserves has 

intensifi ed. , . 

Since it is almost impossible 
to compare the two types of 
bonus rates, cynics might 
argue that the switch to 
unitisatfon has given providers 
the opportunity to revise 
contracts to suit themselves 
without Inviting unwelcome 
publicity. 


Capital gains and indexation 


- CGT INDEXATION ALLOWANCES: MAY. 

Month 

1982 

1983 

1984 

1985 . 

1986 


- 

0.686 

0.604 

0.527 

0.447 

February 

- 

0.679 

0.597 

0-515 . 

0.442 

March ... 

0.753 

0.676 

0.562 

0.501 

0440 


. 0.719 

0.653 

0.571 

0470 

0426 

May 

0.707 

0.646 

0.566 

0.463 

0.424 


- 0.702 

0.642 

0-562 

0.460 

0.424 


• 0.701' 

0.633 

0.563 • 

0.463 

0.428 


: 0.701 

0.626 

0.548 

0.459 

0.424 


0.702 

0.619 

0.546 

0.460 

0417 

Ormbflr 1 

0.693 

0.613 

0.536 

0457 

0.415 


0.685 

0.607 

0.532 

0452 

0.403 

December 

0.688 

0.603 

0.533 

0.450 

0.398 


1987 

1968 

.1989 

1990 

1991 


0.383- 

0.348 

0255 

0.166 

0.070 


0.387 

0.343 

0246 

0.159 

0064 


0-385 

0.338 

0.240 

0.147 

0.060 


0.368 

0,317 

0J219. 

0114 

0.047 

May ■ 

0.367 

0.312. 

0.211 

0.104 

0.043 


0.367 

0.307 

0.207 

0;099. 

0039 

Julv 

0.368 

0.306 

0206 

0.099 

0.041 


0.364 

0291 

0.203 

- 0.087 

0.039 


0.360 

0.285 

0.195 

0077 

0.035 


0.354 

0.272 

0.186 

O.06S 

0.03T 


0.347. 

0.266 

0.176 

0.072 

0.027 

December ■ 

. 0.348 

0283 

0173 

0072 

0027 

. 



Sowck Inland Ravenua 


THIS TABLE allows you to 
work out your capital grins tax 
liability after indexation for 
assets sold in May. Multiply 
the amount of money you paid 
for the asset by the figure 
shown for the month in which 
you bought it If you then sub¬ 
tract this figure from the 
amount you received for it on 
the sale, this will give you 
your taxable gain or loss. 

- Suppose that you bought 
shares for £6,000 in February 
1985 and sold them in April 
1992 for £14,000. Multiplying 
the original cost by the Febru¬ 
ary 1985 figure of 1.515 gives a 
total of £9,090. Subtracting that 
from E14JM0 gives a gate for 
tax purposes of £4910 - which 
is below the 139293 £5900 CGT 
allowance, ff you are selling 
shares bought, before April 6 
1982, you should use the March 

1982 figure. 

The value of the retail prices 
index, used to calculate many 
index-linked pension schemes 
was 139.3 for May (where the 
index at January 1987 is 100). 
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Chill extends beyond tree line 


THE BOUNDARY between our 
property and the neighbouring 
property has been a tree line 
roughly 75 yards long with the 
mutual understanding that the 
trees themselves belong to our 
neighbour. There has never 
been a boundary fence in 
place. 

We painted oar house last 
September, which is sorely our 
prerogative. Ever since our 
neighbours have been dis¬ 
tinctly “cold". 

Our neighbour has now 
decided that the boundary line 
needs clarification. We have 
looked at garden plans which 
reveal no means of assessing 
the boundary line save the 
garden area (which is compli¬ 
cated by the fact that the 
shapes are irregular). 

I maintain that the bound¬ 
ary fine is the tree line with 
my neighbour in possession of 
fixe trees, which is consistent 
with my area measurement. 
He insists that it is several feet 
past the trees on my ride. 

On whom, does the onus lie 
to alter mutually accepted 
boundary? I have no wish to 
involve myself in any legal 
expenses when I am not dis¬ 
puting Its present position. 
Can my neighbour erect a 
fence where he assumes it lies? 
What are my rights In this 
case? 

We have lived in the house 
since 1987 and have carried 
out many mutually beneficial 
improvements which our 
neighbour appreciated until 
now. We are a young family 
with three children and no 
wish to cause ill feeling or 
incur large expenses. 

■ You have no obligation to 
do anything to resolve or fix 
the boundary. However, if your 
neighbour puts up a fence 
within your land you have lit¬ 
tle choice in practice other 
than to challenge him in court 
or by physically removing the 


fence. If you do not he will 
acquire title to the strip of 
your land-which he has thus 
enclosed once 13 years have 
elapsed. 

Second 

homes 

I HAVE moved from my home 
as a result of changing my job 
and i am renting cmt my 
residence. Z am considering 
purchasing a second property 
for investment purposes and 
renting that out as weU. 

1 . Can the excess interest on 
the loan for the second prop¬ 
erty, over and above rental 
income, be used to offset tax 
on the income from letting my 
original home? 

2. Does it matter, for tax 
purposes, on which house the 
loan for the second property is 
secured? 

3. Can qualifying expenses 
incurred in the tax year imme¬ 
diately prior to letting these 
properties, and solely related 
to preparation for letting, be 
used as an allowance for tax 
purposes against rental 
income in the current tax 
year? 

4. Can yon recommend a 
thorough text which covers 
residential lettings in detail? 

■ The solicitors who act for 
you in the purchase will, of 
course, be ahle to guide you 
through the income tax and 
capital gains tax maze. (Before 
for mally appointing a firm to 
act for you, however, it would 
be prudent to check that it has 
someone who Is competent In 
the tax aspects of domestic 
property transactions.) 

L Yes; subject to the condi¬ 
tions set out in section 355(1) 
(b) of the Income and Corpora¬ 
tion Taxes Act 1988 by virtue 
of section 355(4). 

2. No; it is the use of the 
borrowed money which mat¬ 


ters - not the security for the 
loan by virtue of section 354(1). 

3. No. However, such expen¬ 
diture may be deductible in 
ealmilaHwp fhe chargeable gain 
when the house is sold, by vir¬ 
tue of inland Revenue state¬ 
ment of practice D2& 

“Expenditure on initial 
repairs to a property (including 
expenditure on decorations) 
undertaken in order to put it 
into a fit state for letting, and 
not allowable for the purposes 
of Schedule A, is regarded as 
allowable expenditure for 
capital gains tax purposes 
under section 38(1) of the Taxa¬ 
tion of Chargeable Gains Act 
1992." 

4. You are probably better off 
talking to your solicitor. 

The following free pamphlets 
from your tax office may be 
helpful, but they oversimplify 
the intricate and arbitrary 
rules laid down by Parliament: 
CGT4 - Capital gains tax: 
owner-occupied houses; XR87 - 
Rooms to let 

Miras on two 
homes 

MY HUSBAND and I five to 
rented housing. I hope to 
obtain a job several hundred 
miles away where we intend to 
buy a house. My husband 
needs to retain a base in this 
area for his work, and he 
intends to buy a small flat 
near hoe. 

Presuming I could get a 
large enough mortgage on my 
salary to buy the house in my 

■name al nf i p , COUld I theft riahn 

the £30,000 Miras tax relief? 
Could my husband then do the 

game for hi< flat? 

■ It should be possible for 
each of you to obtain MIRAS 
relief bo long as than are two 
separate properties, each occu¬ 
pied by the individual mort¬ 
gagor in such a way that the 


property so occupied is his or 
her main residence. 

An empty 
nest egg 

MY PARTNER and I jointly 
own a house which has beat 
empty for two years. I wish to 
sell it but my partner does not. 
Gan I ask the partner to pay 
me my share of the value. 

■ You can insist on a «>1 p 
pursuant to the provisions of 
Section 30 of the Law and Prop¬ 
erty Act 1Q2S, ran insist Oil 
befog paid your share. 

CGT on 
options 

DOES indexation relief on cap¬ 
ital gains on quoted shares 
apply to the period between 
the grant of an option to 
acquire a share at its current 
price at a future date and the 
exercising of the option? 

I was granted the option to 
1987 to acquire some shares 
under an Inland Revenae 
approved scheme and exer¬ 
cised the option in 1991.1 then 
sold the shares and made a 
capital gain. The Revenue 
wish to charge capital gains 
tax on the difference to price 
between 1987 and 1991 with no 
indexation allowance. 

■ The cost of the option 
ranks for indexation from the 
month in which the option was 
granted to the month in which 
it was exercised. The cost of 
exercising the option is added 
to the indexed cost of the 
option, and the total ranks for 
indexatio n from the month in 
which the option was exercised 
to the month in which the 
shares were sold. 

If the shares were sold less 
than ten days after the option 
was exercised, however, the 
cost of the option ranks for 
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indexation from the month in 
which it was granted to the 
month in which the shares 
were sold - and there is no 
indexation relief on the cost of 
exercising the option. 

Ask your tax office for 
pamphlet CGT13: The 
indexation allowance for 
quoted shares. 

CORRECTION 

AN incorrect reply was given 
in the item last week headed 
“Death duty again". It ignored 
paragraph 2 of schedule 6 to 
the Inheritance Tax Act 1984. 

The correct position as 
stated In Chapter 7.17 of the 
Inland Revenue IHT l booklet 
is: “Where estate duty was 
paid on the death of one spouse 
on property in which the other 
was given a limited interest, 
for example, for life or 
widowhood or widowerhood, 
the property was usually 
exempt from estate duty on the 
death of the survivor. In such a 
case when the survivor dies, or 
the interest comes to an end or 
is disposed of, there will be no 
charge to IHT on the settled 
property if it would have been 
exempt from estate duty on the 
survivor’s death." 

IHT would not be payable on 
the death of the life tenant on 
the value of the settled fund as 
described by our reader. 


THE CAPITAL PORTFOLIO 



A New Private Client-Style Investment 

from Save & Prosper 


S ave & Prosper’s new. Capital 
Portfolio has at its core an’ 
investment concept that has already 
proved successful. It is the same 
concept that stockbrokers have 
provided for their private clients for 
years. That of simply concentrating 
on a small number of well known 
quality shares encompassing a 
broad enough range of investments 
to ensure a good spread of risk. In 
addition, Capital Portfolio gives you 
the opportunity to talk to the 
Investment Adviser at an annual 
investment forum. 

An investment concept that works 
Perhaps more importantly the 
private client division of Flemings, 
Save & Prosper’s parent company, 
has already successfully offered this 
concept into other investment areas 
to.a wide range of investors. 

The first, our PEP Managed 
Portfolio^ has consistently been one 
of the top performing PEPs of its type.* 
The second, our Directors Portfolio 
successfully extended the concept 
to allow investment for a pension. 


Who? is Capital Portfolio? 

Capital Portfolio is now the third 
Save & Prosper fund to follow this 
private client-style investment 
strategy. It is a UK authorised unit 
trust that offers you the opportunity 
to invest in a concentrated portfolio 
of blue-chip UK shares. 


'Concentrate the portfolio 
and you concentrate 
the mind.' 

M— M Maaogkig Ohtetar 
RobAm Pftrata Anal Mow««MH 


end krashMfll odoiMr Id #m fund. 


High profile stocks - with 
high potential 

The Fund will have probably no 
more than 25 holdings. Investments 
will be in established companies 
with strong earnings potential like 
ICI, Tate & Lyle, Guinness, Tteseo, 
British Petroleum and British 
Telecom; 

And, of course, with the economy 



starting to come out of recession, 
inflation remaining low and the 
stock market already showing 
healthy advances these same blue- 
chip UK companies should be 
amongst the first to benefit from the 
economic uplift. However, as you 
know, an investment in the stock 
market can go down as well as up. 
Invest now for o 1 % introductory 
discount offer 

Starting on 13th June 1992 we are 
offering investors in new Capital 
Portfolio a special 1S» discount on 
the offer price of units. An offer 
worth £50 on the minimum 
investment of £5,000. There is no 
maximum investment so, of course, 
the offer could be worth much more. 

But to qualify for the discount, 
your application must reach Save & 
Prosper no later than 3rd July 1992. 

Don’t miss out on this exciting 
investment opportunity - complete 
the coupon beiow or talk to your 
financial adviser. Or, for more 
information, or to. invest by phone, 
just use our free Moneyline 
0800 282 10L “Source: Hie WM I'omimiiy. 



CALL FREE 0800 282101 

9.00 a.m. - 5.30 p.m.* 7 DAYS A WEEK 

Tb: Save & Prosper Group Limited, FREEPOST, Romford RM11BR. 

Please send me details of Save & Prosper’s Capital Portfolio 
Surname 


Initials 


Mr/Mrs/Miss 


Address 



. Postcode 


Home Tel (STD) 


No 


Work Tel (STD - ) 


No 


()ni> orour Investor Services staff may telephone to ask if you would like further 
information. 
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A terribly 
English 
revolution 


T HE two-week ten¬ 
nis festival that 
begins on Monday 
on the lawns of the 
AU England Lawn 
Tennis and Croquet Club (yes, 
they still wield the mallet 
there) will attract crowds 
approaching 400.000 to watch 
the best players in the world 
competing for record prize 
money of £4,416,000. The tour¬ 
nament will generate a surplus 
in excess of £l2m for the Lawn 
Tennis Association, which will 
be ploughed back Into the 
game, and the tennis will reach 
a worldwide television audi¬ 
ence or l-5bn. 

After 117 years of growth, 
Wimbledon has become part of 
England's sporting psyche, as 
unmistakably English as Royal 
Ascot, Henley or the Lords 
Test. In a thoroughly commer¬ 
cial world it is remarkable that 
the relaxed garden party atmo¬ 
sphere at the Church Road 
ground has been maintained. 
How has this delicate balanc¬ 
ing act been achieved? Profes¬ 
sional amateurism. AH the best 
features of the old traditions 
have been retained, and skilled 
professional managers have 
been introduced to guide the 
growing business In the best 
interests of British tennis. 

The only commercial pres¬ 
sure at the first championship 
meeting in 1877 (for gentlemen 
only; women were not invited 
to compete until 1884) was to 
raise enough money to repair 
the broken pony roller. Play 
was suspended so that every¬ 
one could enjoy their two tradi¬ 
tional days at Lord’s for the 
Eton v Harrow cricket match. 
Some 200 spectators turned up 
on finals day, each paying two 
shillings. A profit of £10 
ensured that the roller could 
be repaired. 

The referee of that meeting 
was Dr Henry Jones, the man 
who had been the moving force 
behind the introduction of 
lawn tennis to the All England 
Croquet Club in 1875. He wrote 
for The Field, and had per¬ 
suaded the then editor. J H 
Walsh, that the magazine 
should donate a cup, worth 25 
guineas, as a prize for the first 
championship. I wonder what 
the good doctor would have 
thought about this year’s sin¬ 
gles champions, who will col¬ 
lect about £250,000 each. 

The importance of Wimble¬ 
don to the LTA as the chief 
source of funds can hardly be 
overestimated. Ever since the 
move, in 1922, from the old 
ground in Worple Road to the 


present site, there has been an 
agreement to pass the full 
annual surplus from the cham¬ 
pionships to the governing 
body. In the pre-war years the 
surplus was about £30,000. in 
1951 this had become £60,445. 
Ten years later it was still only 
£57,712. Following the introduc¬ 
tion of open tennis in 1968, the 
revenues rose rapidly. In 1974 
the surplus was £87,478; eight 
years later it passed the £lm 
mark. By 1985 it had reached 
£ 5 m; by 1988 it was £7.6m. Last 
year it was £lL9m. 

The tournament has always 
been alive to the need for 
change. It was the All England 
dub which prodded the Inter¬ 
national Tennis Federation 
Into adopting open tennis by 
holding a professional tourna¬ 
ment on the hallowed lawns in 
1967. It may seem unthinkable 
that the dub at the heart of 
the Establishment could be so 
revolutionary but this has 
always been Wimbledon's 
strength - to do what is right 
for tennis without losing the 
precious atmosphere. 

Two traditions have been 
crucial in keeping Wimbledon’s 
feel: the perseverance with 
grass and the royal connection. 

Until 1974 three of the four 
Grand Slam Championships 
were played on grass courts, 
with the French Open alone 
played on their traditional terra 
battu, which we refer to now as 
clay. In 1975 the US Open at 
Forest Hills changed from 
grass to Har-Tru, before mov¬ 
ing in 1978 to Flushing Mead¬ 
ows and DecoTurf 11, an 
asphalt surface with a high, 
fast bounce, In 1988, the Aus¬ 
tralians moved from grass to 
Rebound Ace. a hard court 
which becomes uncomfortably 
hot in summer. Ever since 
then, there has been pressure 
on Wimbledon to change sur¬ 
face. 

Yet Wimbledon was wise 
enough to know the value of 
being unique. Only at W imble - 
don (and at the few lead-up 
tournaments) can the great 
players of today compete on 
the surface on which the 1 
giants of the past made their 
reputations. 

Grass courts have always 
presented a unique test, 
because the bounce Is never 
quite the same two days run¬ 
ning. This calls for adaptabil¬ 
ity, speed of reflex and speed 
off the marts. There Is no time 
to think on a grass court, so a 
player must have fast band-eye 
co-ordination and rely on 
instinctive reaction to get to 



Master of mind games 


Richard Krajicek: the 21-year ok! Dutchman could provide an obstacle to champion Michael Stich 


AT FIRST glance it would 
seem that Jim Courier, the 
world No.l and top seed, has 
been dealt a tough hand for 
the 106th Wimbledon Champi¬ 
onship which starts on Mon¬ 
day. 

His first opponent Markus 
Zoecke of Germany, stands 
L96 meters in his socks and 
delivers one of the fastest 
serves in the business. But the 
rest of his game Is brittle. Cou¬ 
rier would then meet the win¬ 
ner Of the section containing 
the No 16 seed David Wheaton, 
a semi-finalist last year, and 
two former champions, John 
McEnroe and Fat Cash. H he 
survives, there will he in his 
path either the tall Frenchman 
Guy Forget, seeded 9, or the 
diminutive American, Michael 
Chang, seeded 7. Filially, his 
prospective semi-final oppo¬ 
nent is the No. 4 seed, Boris 
Becker, three times the cham¬ 
pion, and a finalist six times 
In the last seven years. 

rhatting with Jim this week 
on the Centre Court, I was 
impressed by his quiet confi¬ 
dence. He points out: “Every¬ 
one talks about the impor¬ 
tance of the serve on the fast 
grass and assumes that guys 
like Becker, Bdberg and Stich 
will have it all their own way. 
But you have to break the 
serve to win, so service return 
and ground strokes are really 
more important After all I got 
to the quarters last year and 
so did Andre (Agassi). Tm a 
better player now and once 
Fve adjusted to the bounce 
then I feel I have as good a 


chance as anyone else.” 

He makes a good point The 
five consecutive victories of 
BiJorn Borg In the late 1970 s 
were won mostly from the 
WiAr p f the court and Stich’s 
success last year was based as 
much on the quality of his 
backhand returns and passes 
as on the penetration of his 
serve. 

Although in theory Couriers 
gam y is not Ideal for grass, he 
does have a wonderful serve 
and has been in the final of 
font of the last five Grand 
atom championships, winning 
three of them. He has won his 
last 23 singles matches. That 
sort of record cannot be 
ignored; it reveals a strength 
of character and a technical 
adaptability superior to any of 
his current rivals. Tennis 
match es are won in the mind, 
and Courier has proved that 
he has the strongest mind in 
the business. 

In a difficult year for fore¬ 
casters, I believe Courier to be 
the most likely men’s cham¬ 
pion - although Stich, with a 
win on grass in Rosmalen last 
week and a soft draw as the 
No. 3 seed, must have a strong 
chance. He is due to play Pete 
Sampras or Richard Krajicek 
in file quarter-finals, and then 
Stefan Edbetg in the semi-fi¬ 
nal, a match he won last year 
without breaking serve. 
Edberg will be burning for 
revenge. 

The most fascinating thing 
about this year's Wimbledon is 
the return of Monica Seles 
after her mysterious non-ar¬ 


rival in 1991. Like Courier, the 
world champion is supposed to 
have a game unsuitable for 
grass. But cast your mind back 
two years; do you remember 
that spectacular quarter-final 
on Court No.1, Seles against 
Zina Garrison? For sheer 
drama it was quite unrivalled 

- the issue was In doubt until 
the last nail-biting second. 
Garrison had an inspired day. 
and kept hitting the lines with 
her volleys to inflict a 3-6 6-3 
9-7 defeat on Seles. 

And, like Courier, Seles has & 
the most destructive ground 
strokes of the modern era. 
Already the reigning OS, 
French and Australian cham¬ 
pion, I believe that her 
improving serve, a greater 
readiness to volley and, of 
course, those relentless 
two-fisted drives will carry her 
to a first Wimbledon title. 

Is there anyone who can 
stop her? I suppose Steffi Graf, 
the present champion, might 

- but the faithful forehand is 
not the weapon it was, and the 
anguish of losing the French 
final two weeks ago (after, so 
many chances to win) will 
have its effect. Nor can I be 
too sanguine about the 
chances of last year’s finalist. 
Gabriela Sabatini. Her nerve, m 
on the great occasion, remains . 
suspect As for Martina Navra¬ 
tilova' her first-round loss at 
Eastbourne this week, added 

to a lack of match play, will 
militate against her. 

JB 


the ball in time to make a shot 
without being rushed. Tech¬ 
nique, too, is put under the 
severest pressure, and the 
swing has to be shortened to 
cope with the fast bounce. 
With briefer rallies than on 
clay or cement, concentration 
is crucial. One lapse can cost 
you a match. 

The grass courts themselves 
are part of the mystique of 
Wimbledon. So are the customs 
of asking the defending cham¬ 
pions to open the Centre Court 
programme on each of the first 
two days, the insistence on pre¬ 
dominantly white dress, the 
provision of public picnic areas 
in Aorangi Park, the daily 
starts at 2pm on the Centre 1 
Court and No.l Court, the how 
to royally in the Royal Box, 
the limousine service, and 
afternoon tea with strawber¬ 
ries and cream. All these little 
touches have preserved a link 
with the past It is a continuity 
the players respect and enjoy. 

Ever since the then Prince of 
Wales, later George V, visited 
.Wimbledon for the first time in 
1907, and consented to become 
the club’s first president, the 
championships have benefited 
from the royal connection. 

Star status has been a factor 
ever since Lottie Dod, the 
Cheshire schoolgirl, won the 


first of her five Wimbledon sin¬ 
gles titles in 2877 - at 15 years 
and 285 days old - to become 
the yonngest-ever champion. 

Wimbledon soon succumbed 
to foreign invasion. In 1905 the 
ladies’ singles went overseas 
for the first time through the 
success of May Sutton, the US 
champion. Two years later 
Norman Brookes, a talented 
left-hander from Melbourne, 
carried off the men's title to 
launch an invasion that would 


matching cardigan, won six 
singles titles with a balletic 
grace that captivated an admir¬ 
ing audience. 

Tilden, a tall commanding 
figure with a complete reper¬ 
toire of strokes and the natural 
showmanship of a film star (he 
was a keen but poor amateur 
actor), won three Wimbledon 
and seven US Championships. 
In the opinion of his contempo¬ 
raries Tilden was the greatest 
player the game had produced. 


nis in 1968 it was inevitable 
that commercial interests 
.would intrude on what had 
been a staunchly amateur 
scene. While other tourna¬ 
ments leapt at the chance to 
maximise their income by 
allowing advertising to prolif¬ 
erate around the perimeters of 
their show courts, the Wimble¬ 
don approach was far more 
subtle. Direct exposure was 
restricted to a small number of 
companies - Rolex on the 


John Barrett goes behind the ivy to find out how 
Wimbledon has become the leading tournament in a 
commercial world without losing its garden party feel 


overwhelm the home players. 
Since the First World War. 
only one British man and five 
British women have won the 
singles at Wimbledon. 

The arrival of Suzanne Len¬ 
glen, the mercurial French¬ 
woman, in 1919, and the arro¬ 
gant American, “Big" BUI 
Tilden, a year later, marked a 
turning point Through their 
successes Wimbledon became 
recognised internationally as 
the world’s greatest champion¬ 
ship, a status it has never lost 
Suzanne, an attractive figure 
in coloured bandeau and 


The period up to the Second 
World War saw revival in Brit¬ 
ish fortunes. Fred Perry’s three 
successes in 1934, 1935 and 
1936, together with Dorothy 
Sound’s two Wimbledon sin¬ 
gles successes In 1934 and 1937, 
marked the pinnacle of British 
achievement 

The stars of the post-war era 
flared brightly but briefly 
before disappearing into the 
professional void. Kramer, Tra- 
bert Hoad and Rose wall were 
names to conjure with before 
they were swallowed up. 

With the arrival of open ten- 


docks and scoreboards, Coca- 
Cola on the drink dispensers, 
Robinsons on the bottles of 
Barley Water, Slazenger on the 
canvas surrounds. This pre¬ 
served the uncluttered look on 
all the courts and with East ris¬ 
ing revenues from television, 
ticket sales, the hire of enter¬ 
tainment marquees, and the 
merchandising of the Wimble¬ 
don name produced the grow¬ 
ing surpluses. 

Britain’s standings on the 
two international ranking lists 
are at their lowest ever level 
While other leading tennis 


nations were investing in 
building new Indoor and out¬ 
door clubs, promoting the 
game against the rival claims 
of other leisure activities, the 
British were basking in the 
growing success of Wimbledon. 

A succession of great cham¬ 
pions enhanced Wimbledon’s 
image. Rod Laver, the greatest 
player of those years (probably 
of all time), won two Grand 
Slams, as an amateur in 1962 
and in 1969 as a professional 
Margaret Court won the sin¬ 
gles three times at Wimbledon 
as she collected 62 Grand Slam 
titles. Billie Jean King won her 
20th Wimbledon title in 1979, to 
become the most successful 
champion. Bjorn Borg won five 
In a row, proving that baseli- 
ners could win on grass; Mar¬ 
tina Navratilova claimed a 
ninrh singles tide in 1990. thus 
passing Helen Wills Moody’s 
record. These stars made their 
reputations at Wimbledon. In 
return, they have maintained 
Wimbledon as the world’s lead¬ 
ing tennis tournament 

Perhaps the greatest lesson 
that Wimbledon has learned is 
that it must adapt to changing 
circumstances. Ever since the 
move to Church Road, the club 
has protected its interests by 
purchasing the surrounding 
land for parking and expan¬ 


sion. The annexation of the for¬ 
mer Barkers Sports Ground in 
1967 (leased to the New Zea¬ 
land Club until 1987 and 
renamed Aorangi .Park) 
allowed the construction of 
four more courts and the provi¬ 
sion.of extra space for public . 
restaurants and picnic areas. 
This helped to preserve: the 
garden party atmosphere. - 

This year the new. higher 
Centre Court, roof has trans- jL 
formed the appearance of the 
old stadium. The removal of 
pillars makes it seem bigger 
awl more modem, as well as 
providing a perfect view from 
all but 50 or so seats. A self-ser¬ 
vice cafeteria opens this year 
- and Radio Wimbledon starts 
broadcasting. 

Yes, change Is in the air. 

But, when it comes down’to it, 
there will be the same sense of 
expectancy as : new" names 
appear on the scoreboard. , the 
same tingle of excitement as 
the matches move towards 
their climax, the same sense of 
occasion as the champions 
receive their trophies from 
royal hands. 

Whoever they are, these two 
young athletes will have 
become part of an enduring 
tradition. “Wimbledon champi- * 
ons.” It doesn't get any better 
than that 


Golf/John Hopkins 

A superstar 
signs in 


W HEN Phil Mickel- 
son turned pro¬ 
fessional rec¬ 
ently, he did so 
to a roll of drums and a fanfare 
of trumpets. Not since Jack 
Nlcklaus was a fat crew cut 
teenager with a high pitched 
voice has a young amateur 
excited the world of golf like 
Mickelson. 

It is not just because he is 
left handed, good looking in an 
aw-shucks sort of way and 
inordinately polite. He refers to 
Jack Nicklaus and Arnold 
Palmer as Mr Nicklaus and Mr 
Palmer. Nor is it that every 
manufacturer of golf equip¬ 
ment has been after him to 
sign, a contract to use their 
clubs and every agent has tried 
to lure him into their stable. It 
is that on known form he is the 
most exciting amateur to join 
the paid ranks since Ben Cren¬ 
shaw 20 years ago. There is 
even a suggestion that he is as 
good as Nicklaus was when he 
turned pro 30 years ago. 

But Nicklaus did not become 
an instant millionaire the 
moment he signed as a pro. 
Mickelson did. He has signed a 
contract to play Yonex clubs 
for which he is reported to 
receive a annual salary of 
$500,000 (£291117) and annual 
Incentive bonuses of the same 
amount again. This is in addi¬ 
tion to a signing bonus of $Im 
(£590,000). He was 22 last Tues¬ 
day. Some birthday present. 

Mickelson began hitting 
shots when he was l‘A years 
old. At five he played his first 
round, accompanying his 
father. He was so keen he ran 
between shots. A natural right 
hander, Mickelson plays golf 
the other way around because 
of the way he was taught. He 
would stand facing his father 
and copy exactly what his 
father did 

Last Wednesday Mickelson 
sat at a dais, three feet above 


his questioners, in a room at 
the US Open. At his feet were 
America’s golf writers. The 
symbolism was hard to avoid 
“1 have seen the future and Tm 
frightened" said one reporter 
after hearing Mickelson speak. 
There was none of the cocki¬ 
ness that Nicklaus had at the 
same age. nor, for that matter, 
much of the tongue-tied, golly- 
gosh syndrome that other 
young men demonstrate. 
Instead, we watched and lis¬ 
tened to a young man who has 
been guided every step of the 
way these past few years by a 
coterie of advisers who include 
Dean Reinmuth, his golf 
teacher. Steve Loy, the Arizona 
State University golf coach, 
and sports psychologist Bob 
Rotella. He was nervous all 
right but that’s no bad thing . 
At least he was gracious. 

In my memory some players 
are filed under a section 
marked memorable stroke or 
Incident. Seve Ballesteros’s 
bunker shot with a three-wood 
during the 1983 Ryder Cup is 
one such stroke. The sight of 
Nicklaus conceding that putt 
to Tony Jacklin in the 1969 
Ryder Cup is another. Mickel¬ 
son playing a chip to the 15th 
green during the Walker Cup 
at Portmarnock last summer Is 
a third 

The hole is praised and 
feared for its beauty and diffi¬ 
culty. To the right of the green, 

no more than two yards from 
the edge of the putting surface, 
is the beach. The green is ele¬ 
vated The flag was in the mid¬ 
dle of the greed Mickelson'e 
ball had rolled off the putting 
surface and dribbled down the 
bank. He needed to loft the ball 
12 or 15 feet in the air to get it 
up the bask and drop it as 
softly as he could so that It 
would stop near the Hag. 

Most other golfers in such a 
position would have chipped 
their ball with a straight-faced 



Cricket/Teresa McLean 


Sussex seek spin to success 


A talent to bemuse: Phil Mickelson goes for audacious shots 


dub, trundling It up the b ank. 
Mickelson thought differently. 
The moment he pulled a sand 
wedge oat of his bag a frisson 
of excitement went around the 
spectators. He was going to 
flop it onto the green. Peter 
Alliss was commentating and 
remembers thinking that such 
a shot could not be played. 
“He’s an idiot to try it* Alliss 
thought 

Alliss and the rest of us were 
confounded when Mickelson’s 
soft swing seemed to do little 
more than caress the baJL It 
inscribed a gentle parabola 
pitched by the flag and halted 
.two feet further on- Having the 
nerve to consider such a shot 
was one thing ; being able to 
bring it off quite another. It 
was (dear then that we were 
watching a man of extraordi¬ 
nary talent “No one else in the 
world could lave played that 
shot” said Jim Gabrielsoa, the 


US team captain. “No one.” 

As they say in soccer circles, 
Mickelson now “has it all to 
do.” Many young men have 
turned pro after dazzling ama¬ 
teur careers, one of the most 
recent being Scott Verplank 
who won one tournament on 
the pro tour while he was still 
an amateur - as did Mickel¬ 
son. Whether Mickelson, who 
hit 68 to lie third after the first 
round of the US Open on 
Thursday, can succeed where 
they failed remains to be seen. 

“Pressure Is something exte¬ 
rior" he said once. “It’s what 
the media put on you, what 
other people say. A ten-foot 
putt is a ten-foot putt whether 
it’s for 51W or $1. Pressure is 
something that shouldn’t affect 
you inside." 

Brave, bold words. One 
hopes they do not come back to 
haunt this likeable young man. 
Golf needs him. 


S USSEX have never won 
the county champion¬ 
ship. Back in the days 
before the champion¬ 
ship as we know it, Sussex 
were declared “champions of 
the south” by the senior 
cricket year books, Wisden and 
Cricketers’ Companion. That 
was In 1871, when Sussex were 
already established as one of 
the “celebrated counties", 
along with Surrey, Kent, York¬ 
shire and Nottinghamshire. 

But celebration has never led 
Sussex quite as far as first 
place. Not in the county cham¬ 
pionship, anyway, although 
Sussex sometimes do better in 
one-day contests. They did not 
distinguish themselves in one- 
day last year, bat they look 
back cheerfully to the way 
they won the first one-day con¬ 
test ever held in Britain, the 
1963 Gillette Cup, against all 
expectations. ' 

Sussex have always been a 
county of surprises. They are a 
quixotic crew. Only with Sus¬ 
sex could C.B. Fry. world 
record long-jumper, England 
cricket captain, footballer, wit 
and scholar, man who was 
offered the throne of Albania, 
have blossomed in all his 
eccentric splendour. The 
county retains its capacity for 
the unexpected and when Paul 
Parker was relieved of the cap¬ 
taincy and signed for Durham 
last season, after 17 happy 
years with Sussex, he gener¬ 
ously declared that he expected 
Sussex to win a trophy within 
two years. 

It is possible. Breakthroughs 
are permanently possible at 
Sussex. It is greatly to the 
county’s credit that they 
appointed a youth development 
officer last November, to 
organise local talent into a 
breakthrough squad for years 
to come. “It was expensive but 
it was worth it," said the Sus¬ 
sex coach. Norman Gifford, 
placidly watching his team 
being pulverised by Leicester¬ 
shire last Friday and Saturday 
(Sussex 171 and 103: Leics. 251 


and 24 for 0). before beating 
Leicestershire easily in the 
Sunday game. “We’re investing 
in the future and the future 
lies in producing your own 
players." 

A noble policy, consistent 
with Sussex’s recent hard work 
on their second XI. a good 
number of whom are Sussex 
boro and bred. While the first 
XI got the wooden spoon in 
1990, the second XI were top of 
the Rapid Cricketline second 
XI championship. They fell to 
seventh place last year, partly 
because some of their best 
young players, such as Brad- 
leigh Donelan, an off-spinner 
with a fast, flat and most effec¬ 
tive arm action, became regu¬ 


bowllng forces, a partnership 
in complementary spin, hun¬ 
gry for blood. The emancipa¬ 
tion of spin bowling has been 
one of the delights of this sum¬ 
mer's cricket and Sussex, 
under Gifford's benign patron¬ 
age, are in the forefront. 

For those of us brought up 
on the glamorous batting of 
Ted Dexter, the Nawab of 
Pataudi and Tmran Khan, it is 
strange to find Sussex’s weak¬ 
ness today seeming to be with 
bat rather than ball. Although 
they pulled themselves up 
from last to 11 th place last 
year, none of their batsmen, 
except Alan Wells, did himself 
justice. 

The Wells family are one of 


1 It is strange to find Sussex's 
weakness today seeming to be 
with bat rather than ball ' 


lars in the first team. They 
must mature on the job. “It 
takes time. You have to allow 
time for these young players to 
find their feet and get used to 
first class matches.” 

Gifford spoke between puffs 
on his pipe, thoughtfully and 
certainly. He positively oozes 
patience and encouragement, 
for the up-and-coming players 
in whom he places his trust; 
whether he has the hard edge 
to push them past their prob¬ 
lems must be doubtftil, but he 
recognises that problems exist 
“We’ve played better. We must 
do better than this, we can and 
I think we wffi." 

Players who have caught the. 
eye include: Martin Speight, 
batsman (1991: batting average 
of 39); Peter Moores, wicket¬ 
keeper and batsman (1991: 56 
catches and six stum pings); Ian 
Salisbury, leg-spinner (1991: 48 
wickets); Donelan, off-spinner 
(1991: 34 wickets and batting 
average of 35). 

These last two make that 
most rare and dangerous of 


the family dynasties that have 
long been a feature of Sussex 
cricket and Alan, a native of 
Newbaven, was helped by 
strong local support in his dif¬ 
ficult task of totting over the 
captaincy from Parker before 
the end to the season. His bat- 
.. ting blossomed and he man¬ 
aged calmly and well. Neil Len- 
ham, a member of the old 
Lenham. dynasty from Worth¬ 
ing, .also batted well. With 
David Smith, he made a good 
but not inspired opening pair. 
Alan Wells’ all-rounder 
brother, Colin, was hampered 
by. injury: Jamie Hall and 
Speight were slightly disap¬ 
pointing; and Franklyn Ste¬ 
phenson, this year’s newly-ac¬ 
quired all-rounder from 
Nottinghamshire, owes Sussex 
a few runs. 

Stephenson was a brave 
choice because Sussex bad to 
get rid of Tony Dodemaide, the 
Australian all-rounder wbo 
had served them well for three 
years, to make room. They 
have an. unhappy reputation 


for getting rid of all their best 
players, but they were clear 
about their reason for remov¬ 
ing Dodemaide: they wanted a 
strike bowler to rip out.-wick¬ 
ets, not a good, steady bowler 
who takes wickets without ter¬ 
rifying the opposition. 

Success is always unpredict¬ 
able at Sussex, which is a 
county of individuals, of 
hit-and-miss achievements. 
They have made themselves 
fast and furious fielders,'but 
that is not enough and they 
are In danger of remaining 
always on the brink of doing 
well without ever doing It ;' 

Their more experienced con¬ 
tingent needs to work more 
closely with the young players 
and Gifford believes Wells's 
leadership and Salisbury’s 
move into Test match .circles 
will help this happen. “It 
inspires the young/players to 
see one or them ', making his 
way up through the system 
like Salisbury.. They start to 
"believe everything is possible. 
We'll miss him but it's*.lovely 
thing for us." 

Lovely thing s have been ftnn 
on the ground at Sussex In the 
last few years, bat the chib’s 
members are “a loyal.-lot*/who 
seem to be finding -this year’s 
mixed fortunes entertaining. 
Whatever else it is^cricket at 
Sussex is seldom duiL It is tal¬ 
ented, needing Only. organisa¬ 
tion and confidence before it 
comes into its own. 

Sussex no longer p^ay an the 
windswept old/ racecourse 
ground at Hastings, “beauti¬ 
fully embosomed with hills" 
(The Field, August’1869), but 
Hove and Eastbourne, remain 
capitals of the county's, seaside 
cricket and the enjoyment that 
has always graced it - ' 

There can be no better way 
of ' describing the 'modern ■ 
county cricket ideal than Gif¬ 
ford’s: "What we want in Sus¬ 
sex is the happy medium 
between. hungriness to win, 
such as Essex and Middlesex 
have, and the love of club tra¬ 
ditions." 
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It was a dark 
and stormy night 
. . . in Camelot 


?*«»< 

'Z.C. 


“BUENOS DIAS/" There was a 
rattle at the door, a hey turned, a 
floorboard creaked by my bedside. 

.. 'Buenos dias!* it came again, a 
. cheerful, determined voice. A cup of 
tea was_set on the bedside table. 
"Eight o'clock,' morning tea. Break- 
test in -30 minutes precisely. Rasta 
la vista!" The voice retreated, the 
door dosed. 

;1 focused on the ceiling. I was not, 
so ter as I knew, in Spain, but Corn¬ 
wall This was not Fawlty Towers 
but a bed-and-breakfest called Dun¬ 
oon. The man bringing tea was not 
ManU e ^. hu t David Castle, Cornish- 
ma n, retired militar y man , nntf the 
proprietor of Dunoon. 

^ Outside, the wind alternately 
sighed and screamed in the tele¬ 
phone" wires. Seagulls cried faintly 
F&r below the house, at the bottom 
or the cliffs, sea waves crashed 
against the rocks. I drifted tack to 
sleep, for 30 minutes precisely. 

^Ocho y media!" Ocho y media!” A 
terrific din broke out at the bottom 
of the stairs. David Castle was vig¬ 
orously swinging a large bell. 
“Eight thirty!" he shouted up. 
“Breakfast'is on the table!" Like a 
new recruit 1 swung into my trou¬ 
sers, fumbled my way Into shoes 
and shirt, and. tumbled down the 
stairs. 


David Castle, it turned out, is not 
completely potty, just enthusiastic 
about be ginning a new life In Spain. 
He has lived most of his life in Port 
Isaac, and had enough of its moan¬ 
ing winds, plaintive seagulls, cliff- 
crashing waves and winter isola¬ 
tion. He knows that other, milder 
worlds exist 

As a young man his .military 
career took him to the Mediterra¬ 
nean, and over the years he has 
made holiday escapes to Menorca 
no fewer than 16 times. Now he is 
ready to buy his-dream bouse there. 
Dunoon is up for sale, and, he is 
taking Spanish lessons in prepara¬ 
tion for his departure. Far to the 
south, a gentle land of sunshine, 
Aertex shirts and golden beaches is 
waiting. 

To an. urban visitor like me. of 
course,: the wild maritime terrain, 
■bracing climate 'and. out-of-season 


isolation is the whole point of going 
to a place like Port Isaac. There are 
few spots left on the English coast, 
especially in the vacationland of the 
south-west, that have not been over¬ 
run by tourist mobs, seafront 
amusement arcades and sticks of 
rock. Your chances of stumbling 
across a quaint Cornish fishing vil¬ 
lage are about as good as getting an 
authentic Cornish pasty from a dis¬ 
pensing machine at a motorway 
snack bar. Both exist, both are 
almost impossible to find. 

But Port Isaac is about as close to 
the ideal as you can come these 
days. Here on the rugged North 
Cornwall coast, a 40-minute drive 
around the Camel estuary from Pad- 
stow, topography and a local con¬ 
servation order have saved Port 
Isaac from over-development There 
is no coastal road along this shore, 
for unlike other parts of Cornwall 
there are few sheltered harbours. 


Nicholas Woodworth 
goes in search of the 
archetypal Cornish 
fishing village 


sandy beaches or means of access to 
the sea. Precipitous 200-ft cliffs 
range the shoreline: sturdy sheep, 
occasional cliff-path walkers and 
the odd tractor are the only com¬ 
pany you will run across. 

July and August see an influx of 
summer tourists to Port Isaac, but 
even that has its limits. Built into a 
rocky, high-sided inlet the village 
and everything about it is steep and 
tiny. Seventeenth-century slate and 
stone' houses built on different lev¬ 
els cluster round a minia ture walled 
harbour. Crooked lanes tail away 
into, stepped footpaths. With many 
streets barely 6 ft wide, parking 
near the port is impossible except in 
the harbour-floor “tidal parking lot" 
- an option with nasty conse¬ 
quences for all but the shortest of 
short-term holiday-makers. 

If topography is one limitation to 
tourism, so is weather. This is one 
of the windiest places in Britain - 
so windy, in. fact, that the country’s 
’first electricity-generating wind- 


farm. a futuristic vision of vast, 
winged turbines, sits not ter inland. 
An ever-present, inescapable ele¬ 
ment, the wind batters the cliffs, 
deforms bushes into ragged, lop¬ 
sided shapes, and brings in ocean 
storms with lightning speed. But for 
those who like the wilder, more 
unpredictable side of nature, cliff, 
sea. wind and storm all make for a 
grand show. 

I began not with a natural, but a 
human show. After breakfast I set 
off in a blustery wind for Untagel 
- better known to lovers of Arthu¬ 
rian legend as Camelot - half-an- 
hour away by car. 

Although there is not much left of 
the castle at Tintagel, its site is 
romantic enough. Perched high 
over the roaring sea on a headland 
connected to the shore by the thin¬ 
nest neck of rock, it is a wild place 
where, among crags and ruins, one 
can imagine Arthur and his knights 
gathered at the Round Table. 

Unfortunately, not a scrap of evi¬ 
dence exists to show that King 
Arthur ever set foot in the place. If 
it was the 12th-century Geoffrey of 
Monmouth who invented the 
famous legends several hundred 
years after Arthur was supposed to 
have lived, and Thomas Mallory 
who popularised them some 300 
years after that, it was a visit to 
Tintagel by Tennyson, and his sub¬ 
sequent Morte d'Arthur, that linked 
this place to the myth. 

More unfortunately still, the 
Round Table in Tintagel these days 
is not a round table at all. but a 
bandwagon. The town's King 
Arthur’s Hall of Chivalry is only the 
beginning of it As I walked back 
from the castle to my car. 1 passed 
just a few of the establishments 
cashing in on the legend: King 
Arthur’s Bookshop, King Arthur’s 
Cafe, the Pendragon Gallery, Mer¬ 
lin’s Gift Shop, the King Arthur's 
Arms. If there is a Chinese laundry 
in Tintagel, it probably has an 
Arthurian name. 

Very different was a long cliff 
walk the next day around Pen tire 
Point and along the Camel river 
estuary to the Padstow ferry. It Is a 
hike that took me through some of 
the most colourful, and this time 
authentic, chapters of Cornish tradi¬ 
tion. . 



Port Isaac: built Into a rocky, high-sided Inlet, the village and everything about it is steep and tiny 


This was once one of the most 
dangerous coasts in England. From 
St Ives Bay to the Devon border 
extends a rocky, exposed shore 
which, for more than 80 miles, has 
no safe harbour where ships could 
run in rough weather. Sailing ves¬ 
sels were wrecked along here by the 
hundreds, and the Cornish popula¬ 
tion developed as fearsome a repu¬ 
tation for “wrecking” as for smug¬ 
gling. Wreckers were opportunists 
who. from the cliff-tops, would fol¬ 
low a ship in trouble until it found¬ 
ered and was driven ashore, then 
strip it of everything from cargo to 
cabin doors. 

There are many dark tales of 
wreckers deliberately luring ships 
to destruction. On stormy nights, it 


Wa lk in a dry 



is said, they would tie a lamp to a 
cow's tail and send it wandering off 
along the cliffs . Swinging to and fro 
like a ship's masthead light, it 
would draw vessels and their crews 
to certain death. 

Padstow Bay and the mouth of 
the Camel estuary would appear to 
be one of the few safe havens along 
this coast, but in fact it was one of 
the most dangerous traps of all. 
This is the site of the dreaded Doom 
Bar, a broad expanse of. sand 
stretching across the estuary 
mouth, through which only one nar¬ 
row deepwater c hann el existed. If 
the nam e of that worthy organisa¬ 
tion, the Padstow Harbour Associa¬ 
tion for the Preservation of Life ,and 
Property from Shipwreck, was 


AFRICA 


somewhat long and awkward for 
use in split-second emergencies, it 
was none the less successful in res¬ 
cuing many a mariner from a 
watery end on the Doom Bar. 

I saw no wrecks on the day I 
walked along the sands at low tide, 
just the wind-whipped little church 
of Saint Enodoc, where John Betje¬ 
man is buried, and scores of bright 
orange and yellow wind-surfers 
making spectacular leaps over the 
waves of Padstow Bay. While the 
town of Padstow may no longer 
have to save vast numbers of sail¬ 
ors, it continues an equally admira¬ 
ble service; at Granny’s Pasty Shop 
near the waterfront it makes a 
pasty that any Comishman would 
be proud of. 


The most pleasurable part of a 
stay in Port Isaac, though, is simply 
spending time around Port Isaac 
itself. Not even dirty weather 
detracts from the atmosphere; it 
adds to it. Down at the tiny har¬ 
bour, locals stand about stacked 
lobster pots In the drizzle, talking 
fish. In the Port Isaac fisherman’s 
co-op you can take refuge from 
spring gales and buy some of the 
finest cooked crabs around. In the 
Golden Lion on wet and foggy Sat¬ 
urday nights you can sip a pint and 
listen to wildly Celtic fiddle-playing. 

And on the hill at a wind-battered 
bouse called Dunoon, of course, you 
can practise your Spanish with a 
man who would give it all up. just 
for a bit of sunshine. 


SPECIAL INTEREST 


Michael J Woods finds life 
teeming in rocky Andalucia 


I T COULD have been 
Devon. The hillside 
dropped abruptly to the 
river below and the oaks 
dung to the slope. But these 
trees were different, their 
lower trunks naked like the 
smooth tanned legs of girls in 
tweedy shorts. The reason for 
this was that their cork bark 
had been harvested to stopper 
a million wine bottles. 

We wandered down to the 
river below, although there 
was no water running in its 
stony bed at this end of sum¬ 
mer, and came to rest among 
red-flowered oleanders. Here 
our host, Hugh Arbuthnott, 
unloaded cake, fino and home¬ 
made lemonade from one of the 
pack mules and distributed 


generous portions as we 
lounged in the shade. 

Our short walk through the 
sierras of Andalucia proved to 
be a holiday for sybarites. We 
started near Gaucin and fin¬ 
ished at Ronda. In between 
came gentle strolls through 
beautiful countryside from one 
relaxing stop to the next 

Sometimes Jane, Hugh's 
wife, would be there to meet us 
with rations of-ice-cool apple 
juice or a basket of grapes. At 
others we relied on supplies 
canied in the panniers, or 
called at a term and sat in the 
cool shadows of a spotless 
kitchen sipping drinks chilled 
fay solar-powered refrigerator. 

The Arbuthnotts have estab¬ 
lished a remarkably well-or- 


n v*. 1 ' j 




1 , 

!#ip |g 

'I 






Ronda: a good place to finish an Andalucian safari 


ganised and comfortable walk¬ 
ing safari in this corner of 
Spain. Under the surface is a 
carefully oiled machine run 
with a precision that reflects 
Hugh’s military past. 

Perhaps the most obvious 
due to Ms attention to detail is 
the colour-coded tape which 
appears on your luggage on the 


STRIKE 

GOLD. 

Johannesburg 
or Windhoek 
for only /~299 return. 


first day and which ensures 
that you never have to lift it 
again. Cases and bags disap¬ 
pear from your room after you 
leave and are already waiting 
by your bed when you arrive at 
your night’s destination. 

Much of the cooking is done 
by Jane. At their farm. La 
Almuna, from where the walk 
begins, she grows fresh vegeta¬ 
bles and herbs for their guests. 
Excellent local dishes are 
served on tables spread with 
white linen under shady trees. 

The centrepiece of the week 
is the time spent in an African- 
style safari camp which uses 
large ridge tents imported from 
Kenya, big enough to house 
two duvet-covered single beds. 
The tents have been extended 
by Hugh to include a bathroom 
with hot shower. A ring of a 
sheep’s bell brings staff bear¬ 
ing warm water to fill the 
shower container through a 
gap in the root 

Probably the most exciting 
day’s walk took us over a pass 
and into the Parque Natural de 
la Sierra. Although the Initial 
climb was rather stiff, there 
were donkeys for those who 
needed help. When you crest 
the rise a limestone landscape 
of dints and grikes stretches 
away between the grey flanks 
of higher mountains. The 
water-worn fins of rock look as 
though they have been drawn 
up like clay between fingers, 
leaving small ridges behind. 

The rock is pink blushed or 
subtly greyed with lichens like 
a delicately made-up face. In 
crevices inaccessible to the 
ubiquitous' goats we found tiny 
ferns and the purple petals of 
autumn crocuses. Blue-winged 
grasshoppers flitted before our 
feet a praying mantis buzzed 
past, a black spider scurried 
away; we even experienced a 
frisson of excitement when 
encountering a small scorpion. 

Overhead, a griffon vulture 


was visible in the bright sun¬ 
light, spiralling in a generous 
gyre. Its wings were finger- 
feathered and broad - “like a 
tea-tray In the sky ” as the 
field-guide put it. 

We came down from the 
mountains to a golden valley, 
the Llano de Libar. sprinkled 
with chestnut Andalutian cat¬ 
tle and well-fleshed horses, as 
if we had stumbled on to the 
set of Rawhide. 

The only person we saw was 
a Spaniard with a luxuriant 
moustache, carrying a lamb on 
his shoulders. Fluttering black 
redstarts chattered from the 
shade as we squinted up at a 
mewing buzzard during our 
post-picnic rest. 

Like the other pueblo bianco 
in the area. Ronda is stun¬ 
ningly white, too bright to look 
at around mid-day, and is 
strung out along the lip of a 
honey-coloured cliff. 

Its narrow streets and shady 
gardens are a delight, but the 
poisonous River Guadalevin 
which runs - grey, murky, 
foaming - under its famous 
bridge, emits a noxious stink 
that permeates the town. 
Ronda redeemed itself by offer¬ 
ing wonderful views of a cou¬ 
ple of peregrine falcons 
perched near the clifftop 
within yards of the hotel gar¬ 
den. These, too, reminded me 
of Devon, but in England I 
have neither seen them so 
closely nor watched them for 
so long. 

■ The Andalucian sqfari run 
by Hugh and Jane Arbuthnott 
is offered by Abercrombie & 
Kent (071-730-9600). Uphill 
stretches am be steep but the 
walking overall is not hard. 
Whenever possible, activity 
takes place during the cooler 
times of day. For this reason, 
safaris are not nm during the 
second half of July or in 
August, 


KENYA & 
TANZANIA 


Discover -the. very Best of 
(KptyOt roam, the xvilds 
afthcSeravjctL 

14 nights Simba Safari 

from £1358 

Fly British Airways JunMav 


rm 




NILE CRUISE 


1st Class cruise on 
board M/S Coral 2 


7 nights F/B 


■k 2nd week FREE 
at the Luxor Novotel 

(pay broafctast & tax £49) 
Dsp every Frl Oct-11 Dec 
GaAvfdVMancbeeter (Sup £1S) 
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TfWTT Ti 11 ini ■ 111 minimi 

^BANGKOK 

/Phuket 


'Wintem Sun in Pauadise 

PRICES FROM 

• November - £319 
•December - £339 
•January - £329 

lice X Klein Chit n o n » k accoh 
P imiri rim Citiici ft Hiicueitii 

ON TDKAVAT ft WnDKKSBAY 

Subject to Availability ft Booxinc Conditions 
DIPAHTUNK Tax Payable Locally 


BAirbrnok limitod 

\ 071-712-0303 

.... .. 



OUNKeUL Impaling 3 star Country Hotal on 
Sonia cl famous Rlvar Tajr Fine toad ft 
wines. 2 m* DBAfl CSlpp- Btmwn Hotel 
10350) 727«2. 


the man selection ofem a d**» of 
delightful Courtly hotels end ceefles cho¬ 
sen foe melr contort eng hospitality. The 
Irish Selection. Chester Close. London 
8W1X 730 ABTA. WTO 07 J-245 0066. 

YEMMS HOLIDAYS Algarve, Portugal Ten me 
courses every week of the year Fully 
Inclusive package All snndantt welcom e . 
Tel: OBI 947 9727 


FLIGHTS 



SELF 

TERIJ 



MEDITERRANEAN 

VILLAS 


We have good availability all 
summer inc July/August In our 
Staffed villas on the sea or with 
pool In CORFU, PAXOS, 
S. ITALY, UMBRIA, PORTUGAL, 
MAJORCA, ANDALUCIA, TUS¬ 
CANY. (S of FRANCE - Separate 
brochure). Some reduced prices 
on houses untei during next 4/6 
weeks only. Apply for details. 

w ■ MPK Atm ur 

\_,y 071-581 0851 
TRAVEL (589 0132 - 24hrs) 




CARIBBEAN 

on British Airways 


7 m flfo* BWJrftJI 
CMoaiefiom: 

TOBAGO -TYopUri* 
JAMAICA - PonskJe 

ANTIGUA -BlocHeron 

BARBADOS -HafcyoaApu 

2nd week £79 

Dtpamra Jun ft 9 Stp-Nev 

--- erctios———— 

CALL 081-748-W50^ 

152 (Cog Sreet, gKjg'gJj' 

London WBOQU 


PetflexTina t70aya 

31 Dais 

45 Dxyc 

2 Rhx 

Aua/NZ 

C2S 

05 

W5 

USAiCw £Z7 

£32 

M 

£59 

SiAbfca S25 

£29 

£41 

£53 

Rest of WOrtl E22 

£27 

£30 

£49 


YACHT CHARTER 


Charter a beautifully restored 
classic gentleman’s yawL Built 
1898,61 feet k>a, 
Samphire 

For 27 lit June, Round the Island 
Race. 10th-18th July BiesL “92. 
21st Sept, LaNioulargue-Si. 
Tropez. 

Tel; 0590 678754 
Fax: 0590 678786 



COLUMBUS TRAVEL INSURANCE 


» Ef £5 

127 S S? S wtwMZwi 5*2 

05 C29 Ml t5S 12 norths 073 

E22 EZ7 £38 £49 049 

071375 0011 

(sko opto 9J» am - 400 pn Sus) 

COLUMBUS TMVSL lltSUMBCE(1har Lhwjul Steel iMtod), 

17 DcsBRstire Sqart. Loads* EC2M (SO 


DISCOUNT FARES 

In 1st Class. Club 
ft Ecniumy Class 
Also Concoulc 
For the best guaranteed (leak 
PfcSK contort I he cipena 
071-439 2944 
Fa* D71-734 2242 

Pan Express Travel 




New? Summer Up-Date 


A booklet of personally telecnd lata 
ewbbiftv boMaystg charming hottb el 
ehvactirlclianaiR & au bergs a} from our 
1992 brochure. SaK-drivs ft fly-driva 
Frants. ATTO True bonded. 


Tel: 071-794 M30 


CHATEAU,-LOIRE available August, own 
pool and lannii court. 10 oearooma 
Palmer S Parker fO*W) B1S411. 


PROVENCE - LUBERON 
Romantically renovated silk 
farm. For rent now, long or 
short term. 14x7 m heated 
pool 5 dbl bedrooms. Large 
terraces. Delightful situation 
tel:+<33)90 38 13 16 


THE FRENCH SELECT!ONrttwa 100 superb 
hotel* and rtiateeux ofl the Beaten track. 
The French Selection. Chester Cioee. Lon¬ 
don SW1X 70Q ABTA AfTO. 071-235 0534. 


CLUB CLASS, Feat Cleat. Economy the- 
count tares experts. Richmond Travel 
081-332 2288. ABTA 52151 - IATA. 


FT Ha t a ei meaded. Wanam Crow mpoik 
scenery S amply twachec S/C village 
homes Lata a van. Pure Crete. 081 760 
0879 


TUSCANY 


TUSCANY COAST. MONTE ARGENT Ait IO 
ttaW an island. Uarvoiloue sea views. 
Urn* from unspoilt beaches Ife hia, ncrtfi 
ol Rome. Tel: 081 9M 39M Fax: 081 747 
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FOOD AND DRINK 


A supersaver’s 
Cotswold delight 


Nicholas Lander pops down to Gloucestershire for lunch 


T HE JOURNEY to the restau¬ 
rant cost me £9, the cost 
today of a taxi tide across 
central London. Instead, it 
was the 10.05 British Rail supersaver 
from Paddington which took me 
through 100 miles of English town 
and country and deposited me at 
11.30, just in time for an aperitif, at 
Mofeton-in-Marsh, Gloucestershire. 

A brisk five-minute walk from the 
station and 1 was in the high street, a 
broad, tree-lined avenue which must 
have been a glorious sight in its hey¬ 
day. Today, sadly, it is an incongru¬ 
ous mixture. At one end, in Cotswold 
stone, is the only inviting police sta¬ 
tion I have seen, but it faces a super¬ 
market and an ugly complex of retire¬ 
ment homes. The rest of the high 
street contains antique shops, tea 
rooms, pubs, hotels, and two fish and 
chip shops. 

On a corner is the Marsh Goose 
restaurant and food shop, which 
opened in November 1990. It has three 
owners: Gordon Campbeli-Grey, Leo 
Brooke-Little and Sonya Kidney, the 
chef. 

When 1 asked her whether a rela¬ 
tively small restaurant with three 
owners was not a recipe for disaster, 
she said they had all worked together 
for four years at the Feathers Hotel in 
Woodstock, Oxfordshire, and that. 


anyway, Campbell-Grey lives in New 
York, He checks on his investment 
with a weekly telephone call. 

The Marsh Goose could almost be a 
village comer shop - you have to 
lower your head as you walk in, and 
there are piles of food bare, cases of 
wine there - except for the quality of 
produce on offer: half-pints of home¬ 
made soup, a variety of pates and 
terrines, excellent lightly-cured gra- 
vadlax and some delicious breads 
croissants, as well as biscuits and 
cakes from the kitchen’s pastry sec¬ 
tion. 

The £100,000 the partners have 
invested has been spent more notice¬ 
ably on the restaurant next door. Sky¬ 
lights allow natural light into almost 
all of the building. Square, purpose- 
made dining tai h l p g with up right pad¬ 
ded chairs provide an air of comfort 
and elegance. The atmosphere and the 
food in the restaurant are distinctive, 
too. This is partly because Uf the part¬ 
ners* good taste, and partly because 
Kidney, 38, and Brooke-Little, 26, have 
not worked in very many other res¬ 
taurants before. Indeed, Brooke-Lit¬ 
tle’S only job before the Feathers was 
on a building site. Thus both have felt 
free to break the rales. 

Front of house at the Marsh Goose, 
this manifests itself in three ways, 
first, the dining tables are not preset 


with cutlery - they are “laid op" 
only after your order.is taken - 
which gives them an uncluttered 
look. Second, the waiters wear eye¬ 
catching how ties (modelled on (me 
worn by a guest to the opening). 

Third, the partners realised from 
their time at the Feathers just how 
critical the pricing of their menu 
would be, particularly at lunchtime. 
That menu, therefore, begins with a 
list of starters ?nd light rnpais (from 
£2 to £&60), then a main course salad 
(£7.50) and, finally, a. range of the 
more obvious hot main courses at £8- 
£10. This, together with a no-mini- 
mum-charge policy, has attracted 
more women and visitors at lunch¬ 
time, and caused, the restaurant to 
rely lass on local businessmen. 

None of these thoughtful policies 
could have borne fruit without Kid¬ 
ney's obvious talents. Born in Barba¬ 
dos, she went to catering college in 
Wales and then to a succession of 
hotels and restaurants around 

Rngland tnrlnrfi ng g gtrnfr at ShaiTOW 

Bay in the Lake District. ' 

Her style is simple and direct. A 
smoked trout mousse wrapped in 
gmoifflri salmon was rich and creamy 
but lightened by a well-dressed salad. 
A fillet of brill waa cooked with top- 
quality saffron. And what could have 
been a sharp. Iced, rhubarb terrine 



Sonya Kidney, chef and parkier at the Marsh Goose 


LycSt ranrftr Mmt 


was sweetened by some delicious gin¬ 
ger shortbread. 

I caught the train back to London, 
after an excellent meal, with some 
gravadlax in my bag for a more abste¬ 
mious lunch the wort day. My stron¬ 
gest memory, however, will be of 
looking through the kitchen door, 


watching a happy Sonya Kidney at 
work with an Inspirational glass of 
mineral water at her side. 

■ The Marsh Goose, High Street, 
Moreion-in-Marsh, Gloucestershire 
GLS60AX. Tel: 06OSS2UL Closed Sun¬ 
day evening and Monday. Access and 
Visa. 


Appetisers 

Time to bag 
a bagel 


L EGEND has it that in 
2683 a Viennese 
baker, honouring the 
king of Poland, cre¬ 
ated a quirky roll to resemble 
a stirrup because the mon¬ 
arch’s favourite pastime was 
riding (bagel comes from the 
German Bugel for stirrup). 

Bagels became very popular 
in Poland, where they were 
given as gifts to women in 
childbirth (and by mothers to 
their children as nutritions 
teething rings). They were sold 
on strings in Russian towns, 
and were said to bring good 
luck and to have magical 
powers. Jewish immigrants 
fleeing persecution in eastern 
Europe introduced the bagel to 
the US where it is now part of 
the food culture. 

Bagels are also big business 
in the UK. Eaten by the Jewish 
and east London communities 
for years, they were bought 
from small local shops, or 
from pushcarts on the streets. 
They were made by hand and 
eaten warm. Ton can still buy 
these from Bagel Bake at 159 
Brick Lane, London El. The 
bakery is even seven days a 
week, 24 hours a day (except 
Jewish holidays): it is worth 
the journey. 

Elsewhere in Britain, the 
New York Bagel Company has 
brought its products to 
supermarkets. Tesco, 
Sainsbury, Safeway, Selfridges 


and Boots stock them, at 83p 
for a pack of four, and they 
come plain or with onion, 
cinnamon and raisin, garlic, or 
topped with sesame seeds or 
poppy seeds. 

1 have eaten them sliced, 
buttered, toasted or warmed, 
with and without various 
finings, but I still prefer the 
plain bagel filled in the 
American way with pastrami 
and pr aam cheese. 

If you work in the 
Docklands area of London, 
head for the Hot Bagel Shop at 
4 South Quay Plaza, Harsh 
Wall. Isle of Dogs, E14, which 
sells very special filled bagels 
from only £1. 


■ ■■ 


Cuban and Philippino 
cuisine will be featured at 
festivals planned for late in 
tiie year in the St James Court 
Hotel, Buckingham Gate, 
Westminster, London. (Tel: 
071-834-6655. Fax: 
071-828-5802). 

Cubana Airlines will be 
flying two chefs to London to 
prepare authentic Cuban lunch 
and dinner menus, from 
September 14-25. The 
Philippine Festival will take 
place between November 9 and 
20. On both occasions 
three-course lunches will be 
available at around £15 and 
dinner menus at £18. 



I\Muascutum 

JL OF LONDON 



Open Today until 630pm 

Generous Reductions. Many at Half Price 


Examples for Men 



Original Price 

Sale Price 

Classic Raincoats 

*295 

£199 

Tnsnchcoars 

£495 

£295 

Top Criats 

£550 

£350 

2-Piece Suits 

£295 

£195 

Sports Jackets 

*295 

£175 

Blazers 

£250 

£175 

Leisure Jackets 

£225 

£95 

Cotton Crested Sweatshirts £65 

£29 

Examples for Women 



Original Price 

Sale Price 

Classic Raincoats 

£329 

£199 

Suits 

£495 

£255 

Jackets 

£299 

’ £175 

Pleated Wool Skirts 

£179 

£89 

Polyester Tbps 

£109 

£54 

Polyester Skirts 

£149 

£74 

Cotton Skirts 

£129 

£69 


.Aquascutum 


100 Regent Street, London. Tel: 071-734 6090 
Also Branches at Manchester and Bristol 


A S A BOY 1 encoun¬ 
tered fish and chips 
twice a week. On 
Tuesday evenings, 
after cub scouts, at least 20 of 
us would invade the local 
chippy. On Fridays my comic 
would arrive, containing the 
latest episode in the life of Alf 
Tupper, the long-distance run¬ 
ner who vanquished all-comers 
on a diet of fish and chips. 

1 never fell for the life-enhan¬ 
cing properties of this wonder¬ 
ful combination, but 1 have 
never forgotten just how satis¬ 
fying good fish and chips can 
be anywhere, from fairly sub¬ 
lime locations (on a beach near 
Sydney, in a garden in Auck¬ 
land, even a romantic fish and 
chip lunch in England at the 
Flora Tea Roams in Dunwich, 
Suffolk) to the more mundane 
repast eaten before or after the 
cinema. 

I have developed tastes for 
more sophisticated fish and 
chips. At The Square, London 
SW1 (teL071-839-8787) I recently 
ate a very good rendition re- 
christened “crusted turbot on a 
bed of creamed potatoes” and, 
at the occasional cocktail 
party, I have enjoyed a tiny 
portion of fish and chips served 
lnsiite a miniature FT. 

Bat these more sophisticated 
dishes only highlight why fish 
and chips work so well 
together. 

When tiie fish is fresh, its 
taste (even that of the humble 
cod or plaice) is so delicate 
that it can easily be overpow¬ 
ered. Potatoes, simply cooked, 
are the perfect accompani¬ 
ment. One of England's finest 
fish chefs, Richard Stein, of 
The Seafood Restaurant in 
Padstow, Cornwall, acknowl¬ 
edges this in his hook English 
Seafood Cookery (Penguin 
£7.99), and simultaneously 
gives a recipe for coq d’or pota¬ 
toes - thickly sliced potatoes 
covered in chicken stock and 
baked in the oven, a most deli- 
dons accompaniment to fish. 

Convenience Is almost as 
compiling a reason as taste 


Street food 


Alf Tupper’s 
FT treat 



Amelia and Luke Brady at their Wandsworth fish shop 


for visiting a good fish and 
chip shop. A brief spell in the 
kitchens of Brady's, a fish res¬ 
taurant in Wandsworth, south 
London, convinced me just 
bow hot, sticky and potentially 
dangerous tills relatively sim¬ 
ple cooking process can be. 

In front of two fryers con¬ 


taining vegetable oil at 375*F - 
most chip shops now use good 
quality vegetable oil rather 
than animal fats - you must 
skin and bone all your fish 
(that is how most customers 
like it). 

■ For the chips you must 
secure a reliable supply of 


Maris Piper potatoes - accord¬ 
ing to Luke Brady those grown 
in Essex are far more suitable 
for the fryer than ones from 
Scotland. Put them through a 
mechanical peeler, rinse them 
twice, cut them mechanically, 
rinse them twice again and 
then blanch for 60 seconds in 
hot oil - making sure the tem¬ 
perature does not drop (the 
biggest cause of soggy chips). 
Preparing two 551b bags, 
enough for 70-80 customers, 
will take three to four hours. 

To cook the fish, dip both 
sides is what the trade calls 
“horseshoe”, ground up rice 
husks, then in a flour and 
water batter. Cook it in the oil 
for 3-4 minutes. The chips need 
less time but both must be 
drained before being served. 

The final ingredient, mushy 
peas, might not be to every¬ 
one's taste but they are still 
popular and any chippy’s most 
profitable line. A 251b sack of 
marrowfat peas costs £4 but 
will generate 200 portions at 
60p each, having been soaked 
overnight, cooked in sugar and 
salt with the assistance of 
cooking tafrfcts which help to 
break the peas down. 

Behind the counter, it was 
the smell from the continuous 
frying that 1 was not prepared 
for. According to Luke Brady, 
you grow accustomed to it 
although you need to change 
your clothes after every ser¬ 
vice. 

But it will take more than 
that to put me off fish and 
chips. Only if a really soggy 
version, wrapped in one of my 
articles, were served to me 
would 1 consider transferring 
my allegiance. 

■ Among the best fish and 
chip shops and restaurants in 
London are: Nautilus, NWS; 
Sea Shell. NW1; Bradys SW18; 
Geale's W8; Seafresh SW1; 
Maxwell's of Ealing, NWS; 
Harry Ramsden's, Heathrow 
Airport Terminal 1 and in Gui- 
seley, Yorkshire (0943-874641). 


NL 


I N GREAT demand In 
Italy, widely exported, 
particularly to Germany 
and the US, the wines of 
Collio and Colli Oriental! are 
known in the UK only in spe¬ 
cialist circles. 

Indeed, not many wme ama- 
tears in Britain could readily 
place them on the Italian wine 
map, for they come from a lit¬ 
tle-visited district on the 
extreme north-east frontier, 
pressing on the borders of 
what is now Slovenia: the 
region of Friuli-Venezia-Giulia. 
Two-thirds of the Collio vine¬ 
yards are actually in Slovenia, 
and some Italian growers pos¬ 
sess small vineyards across the 
border. 

Their particular quality 
derives from the micro-climatic 
position on the first folds of the 
Julian Alps that protect the 
vineyards from northerly 
winds and ensure moderate 
weather from the Adriatic. The 
controlled appellation applies 
only to the hillside slopes. 

The huge, flat vineyards, 
extending to the sea, produce 
enormous quantities of modest- 
quality dry whites, notably 
Grave del Friuli. Altogether 
Friuli contributes L5m hi to 
Italy's average output of 60m 
hi of red and white wine, but of 
this Collio produces only 
I 204 J 00 hi and Colli Oriental! 
150.000 hL Ninety per cent of 
the former is white; 70 per cent 
of the latter.. 

The success of the wines is, 
by historic sfamriarriq recent. 
Generally. Italian white wine 
lacks distinction, although the 
wines of the Trentino and Alto 
Adige are improving and there 
is a small amount of very vari- 


Wine / Edmund Penning RowseU 

An Italian 


pioneer 


able, expensive GavL However, 
25 years ago Collio wines were 
almost unknown outside Friuli 
and were not all that special 
then. 

Much of the Initiative for 
improvement is generally attri¬ 
buted to Mario Schiopkto, a 
man bora in Udine, who stud¬ 
ied engineering in the 1950s 
but did not ftnifih the course. 
Instead, Schiopetto says, be 
drove trucks all over Europe 
and played rugby. 

In the early 1960s he opened 
an hosteria in Udine. The only 
wines available for sale were 
just plain rosso and bianco of 
undisclosed origin. If any were 
varietal this was not adver¬ 
tised. 

However, Schiopetto visited 
vineyards In France and Ger¬ 
many, and in 1964 he began 
traditional vinification meth¬ 
ods by leasing 18 ha. which he 
acquired in 1988, from the 
Archbishop of Gorizia in the 
leading wine commune of 
Capziva. He said he used Ger¬ 
man techniques and French 
finesse on Italian grapes, and 
produced moat of the wide 
range of white wines common 
in Collio, including TOcai, Sau- 
vignon, Pinot Grigio, Malvasia 
and Ribolfa GiaHa. 

He sold these in his hosteria 



to those who liked what he 
described as natural wine, not 
sugared, not* excessively high 
in alcohol nor blended with 
wines from other regions. He 
took his wines to exhibitions to 
Bologna, Milan mid elsewhere, 
where he won gold medals 
between 1967 and 1969. 

In 1989 he sold his hosteria in 
order to concentrate on wine 
production. He wrote letters to 
professional men in Bologna, 
Milan and Turin, and took 
wine samples to a cold box to 
those who responded. This 
helped him introduce his wine 
to restaurants, where supplies 
tend always to be dominated 
fay the big concerns. But his 
well-off private customers 
started to ask there for his 


wine. Since 1978 he has started 
using French barriques to fer¬ 
ment his wine - but only for 
red wines. 

He, like most of the other 
leading Collio growers, is 
against oak batriques for the 
local whites, which have good 
varietal qualities, because oak 
produces tannins that are not 
natural, and change a wine’s 
character. 

This was echoed by another 
leading producer, Puiatti, 
whose wines are available from 
Wine Cellars, 153-155 Wand¬ 
sworth High Street, London 
SW18. (Tel: 081-871-3979/3970). 
Puyatti says that oak “standar¬ 
dises" the wines. He puts 30 
per emit of his red wines (made 
from Meriot Cabernet) into bar- 
ritjues for one year they are 
bottled after almost three, and 
the whites after six months. 

Ninety per cent of Sehiopet- 
to’s wines are sold to restau¬ 
rants all over Italy. His latest 
vintage was sold out by Janu¬ 
ary at the fairly high price of 
123)0 lire (£8) a bottle. His pro¬ 
duction averaged 140,000 bot¬ 
tles. 

The elegant, flowery Tocai 
1991 that I tasted would, be 
said, be better after two years, 
and I agreed. 

I also sampled the typical 
but not aggressive Sauvignon 
1991, with lots of flavour, and a 
delicious Pinot Blanco, from 
1990 which contained 35 per 
cent Chardonnay and showed 
it on the bouquet. A 1990 
Cabernet-Franc, just bottled, 
was closed but a Meriot '87, 
very light in colour, had a real 
“claret" nose - a light wine to 
drink, for the Collio reds are 
not for keeping. 




Cookery / Philippa Davenport 

Pleasures of 
the English 
summer table 


H olidaying in 
Herefordshire and 
Worcestershire, I 
was struck by the 
beauty of the scenery and the 
chann of the gmaii towns — 
particularly Tenbury Wells 
and, just over the Shropshire 
border, Ludlow. The pleasures 
of the table were also consider¬ 
able 

Hereford is famous for its 
beef. There are fine cheese- 
makers to be found to the sur¬ 
rounding area, good flour mills 
and bakers, and apple juices. 
rjdw and perry made from the 
fruits of local orchards. Soft 
fruit and vegetable growers are 
also pientiftii . many organic. 

One of the things we enjoyed 
most was meat from a s m al l , Q 
Guild family butcher's shop, 
which that has been buying on 
the hoot slaughtering and 
butchering, for 90 years: T H 
Checketts, of Ombersley, nr 
Droiiwich (tel: 0905620284). 

Tony Checkett hangs his 
meat properly and shares my 
belief that heifer eats better 
than steer. The staff in his 
shop are young; friendly and 
knowledgeable. The forerib of 



beef that 1 bought (from a 
heifer, hung for three weeks) 
made a memorable roast Also 
excellent were their own bacon 
and meaty, simply-seasoned, 
pork sausages. 1 met other 
shoppers in the queue who 
come regularly from 20 miles 
away. 1 am not surprised. 

Another hi g hli g ht was suc¬ 
culent asparagus bought from 
Goodmans, of Walsgrove Farm, 
Great Witley, Worcs (tel: 
0299-896272). They grow several 
varieties, some with deep pur- 
pie tips, some the palest of 
greens, Geynbn, Franklin and 
a juicy whopper from Holland 
called Boonlim. The asparagus 
season is over, alas, but the 
soft red fruit season is getting 
into full swing. Freshly picked 
strawberries, raspberries and 
tayberries can be bought at 
Walsgrove farm gate or you 
can take a basket into the 
fields and pick your own. 

Recommended to serfe with 
the berries are soft fresh 
cheeses, yoghurts and creams 
by Pru Lloyd of The Dairy 
House, Weobley, nr Hereford 
(tel: 0544-318815). Her products 
are available at the farm and 
in many shops locally. 

For hard cheeses we went to 
Old Ley Court, nr Cbnrcfaam. 
just outside Gloucester (tel: 
0452-750225). There Diana 
Smart and her son, Jamie, pro¬ 
duce traditional hand-made 
Doable Gloucester from full 
cream unpasteurised milk, and 
the lesser- known, fresher tast¬ 
ing Single Gloucester, which I 
like even better, which is say¬ 
ing quite a lot 
The cheeses can be ordered 
by telephone and sent by post, 
or can be collected from the 
farm - which gives you the 
chance to see the lovely old 
cheese presses in the dairy, 
and to choose your own cheese 
from the cool of the cheese • 
store. 

One of the most enchanted 
spots in Herefordshire is the 
nine-bed roomed Hope End 
Hotel, near Ledbury (tel: 
0531-3613 fax: 0531-5697), where 
Elizabeth Barrett Browning 
spent many of her young days 


and time seems to stand stilL 
The house, with its minaret 
towers, arches and walled 
courtyards (one with a quince 
tree, the other with spring 
water tricking from a scallop 
shell into a small pool), lies in 
a cup of lovely parkland. 

Patricia Hegarty’s family 
have lived thereabouts for 600 
years. Her cooking is firmly 
based on u^ng the produce of 
the area and in particular on 
the offerings of the garden, 
where her husband, John, 
grows fruits, vegetables and 
herbs in the traditional way. 

As result, the menus feature 
s easo nal treats such as seak- 
ale, ruby chard, salsify, car- 
doons, butternut squash, cot¬ 
tagers' kale, morellos, 
whitecurrants, mulberries and 
many old varieties Of apple and 
pear, inc luding Black Worces¬ 
ter pear, recorded to the area 
in the 16 th century, still dis¬ 
played in the city's coat of 
arms. 

ARTICHOKE & CRAYFISH 
(or LOBSTER) FLAN 
(serves 8) 

Patricia Hegarty uses ber own 
home-made curd cheese for 
this, and artichokes grown in 
the waited garden at Hope End. 
Saltwater crayfish is also 
known as crawfish, spiny lob¬ 
ster or langouste. It is not the 
same thing as freshwater cray¬ 
fish. 

For the pastry: 3 oz of 100 
per cent wholemeal flour: 2 oz . 
unsalted butter; 1 tablespoon 
finely grated Parmesan or 
Cheddar cheese; up to 2 tables¬ 
poons cold water to bind. 

For die fitting: 6 medium 
sized globe artichokes; 1 
freshly cooked saltwater cray¬ 
fish or lobster; 8 large eggs; V* 
lb curd cheese; a little finely 
grated Parmesan or Cheddar 
cheese (optimal). 

■■ Make the pastry in a food 
processor or electric mixer, 
and let it rest for at least 20 
minutes. Roll it out very thinly 
on a odd floured surface, use it 
to line-a 9 inch flan tin with a 
removeable base, and blind 
hake. . ■' 

Boil the artichokes for 45 
minutes. Take them apart. 
Save the fleshiest “petals” to 
decorate the finished dish, dis¬ 
card the chokes and chop the 
artichoke bottoms into Vi inch 
dice. Cut the crayfish or lob¬ 
ster meat into pieces of the 
same size. 

Scatter both ingredients over 
the base of the pastry case. 
Beat the curd cheese with tile 
eggs and season with sea salt 
and black pepper. Spoon the 
mixture over the shellfish and 
artichokes. A little grated 
cheese on top is nice too. 

Bake at S50‘F <180*0 gas 
mark 4 for 20-30 minutes until 
set Serve warm or cold, sur¬ 
rounded by the reserved arti¬ 
choke petals, with the green 
herb dressing to spoon over the 
flan, and a salad of butter- 
crunch lettuce and blanched 
courgette slices on the side. 

GREEN HERB DRESSING 
Vi pt green virgin olive ofl; l 
oz cider vinegar; 1 tsp Dijon 
mustard (optional); basil or 
tarragon. 

Mix the oil and vinegar with 
sea salt and mustard. Whizz to 
the chopped herbs at the last 
mome nt 

BDTTERCRDNCH AND 

COURGETTE SALAD 
1 Bcttercrnnch lettuce; 6 
young courgettes about 4 
Inches long; a little landcress 
or sweet marjoram: sunflower 
seeds or toasted sesame seeds. 

Cut the courgettes into one- 
eighth inch slices. Blanch them 
for 1 minute in a little boiling 
water. Drain quickly, refresh 
in cold water and pat dry. 

Break the lettuce leaves into 
large bite-size pieces, mix 
.gently with the. remaining 
ingredients and dress just 
before serving. • 


Sotheby’s Sale of Fine & Rare 
Wines, Spirits & Vintage.Port 


TUESDAY 14th JULY at 1030am ' 

Our End of Season Sale includes Louis Roedenr Cristat 19.0, 
rare Chateau Mouton Rerthschild I945, and an imperial of 
Ch^eauMaigaux 1982; as well as Claret Jot lajingdmm 
and for drinking note, Burgundjfor summer 

drinking. Red Burgundy and Vintage Port; and a special 


"Slack LabtTJrtm villages of1975-1983. 
Future Sales: 23rd September, Mih October, ’ 


18th November': 


% order catalogues, £7 (mu UKp&pXpUast telephone 
(0234)841043 quoting reference number WI07FT, 


Enquiries: Serena Sutcliffe MW. Stephen Mould 
or Michael Egan, SothebjA Wine Department, 

5 Albion Wharf; Hester Road,London SWll 4AN 


Telephone: (071) 924 3287 
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J UST about a year ago a 
strange concept arrived 
in ‘ this country from 
Jtapan «,. a, selection of 
clothes' 1 ’ and household prod¬ 
ucts that were almost' monasti- 
cally simple. They were sold by 
Mb the “no brand goods” Mitf i 
T shop, at 26 Great 'Marlborough 

Street, London WL Although 
in - Japan Muji had become 
something of a cult, with some 
221 shops spread throughout 
the country.' in the UK they 
were almost unknown. 

Based on the notion that 
there- must be a demand for 
well-made, well-designed sim¬ 
ple .'clothing. and household 
products, and that it was not 
always necessary to have a 
high-profile label and a glitzy 
front to appear desirable, the 
shops homed in on a kind of 
sophisticated simplicity that 
was a refreshing chang e from 
the “iook-at-me" excesses of 
the 1980s. : 

In the UK, the first shop, the 
product. of - a : Joint venture 
l^jkbetween Ryohin Keikau and 
^Xtbttty,; echoed faithfully the 
philosophy of the Japanese 
model Austere, rusty (but pur¬ 
posefully so) metal shelves dis¬ 
played die clothing made from 
mainly natural materials and 
the small range of essential 
household products and statio¬ 
nery accessories. Clothes were 
primarily those that were 
meant to be worn and used and 
not just to adorn. Household 
products were functional often 
of traditional design. 

Now that simplicity and an 
air of elegant austerity have 
become fashionable, it is not 
surprising to-learn that the 


first shop has prospered. The 
matt-black yuppie crowd, 
which once went in for lots of 
gleaming steel and instantly- 
recognisable labels, took to its 
ranges as they embraced their 
changed status in the 1990s. 
They went for the stationery 
and storage boxes in particular 
while the Muji T-shirt, dead 
plain in white or grey, with all 
the proportions just so, goes on 
selling and selling at £&95 a go. 
So successful has it been that, 
yesterday, a second, much-en¬ 
larged, lighter, brighter Muji 
opened in London's Covent 


intrigued and fascinated. The 
Muji bike certainly looks good 
- simple, minimalist, stream¬ 
lined, practical. It is the sort of 
bike that appeals to the 
designer brigade - it speaks of 
a love of clean, understated, 
unadorned aesthetics. The 
price of these aesthetics, it has 
to be made dear, is dear - the 
bike costs £650. There are prob¬ 
ably plenty of people who pre¬ 
fer to broach their bicycle-buy¬ 
ing from a more practical 
standpoint - like, what is it 
like to ride? Who better to ask 
than bicycle fan Max Wilkin- 


UK retail sales may be gloomy but 
Lucia van der Post finds a store 
chain which is expanding thanks 
to its no-frills philosophy 


Garden at 39 Shelton Street 
The new site - some 2JOO 
square feet in an old Victorian 
warehouse - means the shop 
will be able to sell some prod¬ 
ucts that are part of toe core 
Muji range in Japan. 

Design aficionados will be 
interested in toe bicycle pic¬ 
tured right - first shown at 
toe Tokyo Creative Exhibition 
at Liberty - where the cata¬ 
logue described it as “a bike to 
hang on your wall as well as to 
ride." Designed by Satoshi 
Yasiri, its chtof claim to fame is 
that it has dispensed with that 
source of dirt and. aggro, the 
chain, and substituted a shaft 
It is not the first shaft-driven 
bicycle but It is still new 
enough for most of us to be 


son. Weekend FT editor, who 
reports on bis test-ride in toe 
accompanying story. 

Apart from the bicycle, 
another new line for toe Brit¬ 
ish Muji is furniture. Now this 
is not the sort of product for 
those of you with country 
houses and rustic hideaways - 
these are brushed metal tables 
and shelf units, metal trolleys, 
drawer units and storage 
boxes, the sort of things you 
might need to fit out a work¬ 
room or a home office, to put 
order into a larder or a studio. 
The Muji boxes have been one 
of toe great hits of toe existing 
shop - in polypropylene, gal¬ 
vanised metal or just plain 
brown cardboard they are the 
basics of many a highly-organ¬ 


ised filing system, whether for 
home or office. Boxes range 
from about £3.50 to £34 for the 
very largest size in acrylic, but 
there are lots at under £io. 

Also look out for more 
clothes. Those who have 
admired traditional Japanese 
Mingei workwear - all those 
loose-wrapped, strong easy 
shapes in cotton indigo, seer¬ 
sucker and linen - will now 
have an authentic selection to 
choose from. 

These, you will not be sur¬ 
prised to hear, are not clothes 
for wearing to Ascot, for wow¬ 
ing them at toe Caprice or car¬ 
rying the day in the board¬ 
room. Not for nothing do they 
call them One Mile Wear. The 
loose-fitting tops and drawstr¬ 
ing pants make comfortable 
clothes for relaxing in at home, 
for wearing in your local 
neighbourhood, while doing 
the shopping, or pottering 
round or doubling as pyjamas 
and dressing-gowns. 

If that build-up sounds as if 
they are cheap the answer, I 
am afraid, is that they are not 
By toe time Japanese labour 
costs, standards of living and 
strong yen have been taken 
Into account they emerge on 
our market as very expensive 
indeed, clothes strictly for 
those, 1 would say, for whom 
the Mingei cult Is beguiling 
enough to make them pay the 
premium rate. 

■ Sketched below is a set of 
trousers and jacket made from 
hand-dyed cotton, available in 
medium size only for men or 
women. £175. The traditional 
kimono is £100. 
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IT IS mildly pleasant lor a 
middle-aged man to become 
a centre of attention among 
the golden youth that prom¬ 
enade In Covent Garden on 
a mid-summer morning.. 

The object of their curios¬ 
ity was a bicycle (pictured 
above) with no chain, which 
I was test-riding near Muji, 
the retailer which Is Import¬ 
ing it from Japan. The ver¬ 
dict? Well, it certainly gets 
them chattering. One Ameri¬ 
can student, who picked It 
up and spun the back wheel 
critically, pronounced the 
direct drive flirough a light¬ 
weight axle and gears, 
“pretty impressive". 

The mechanism seamed 
well made, and transmitted 
the power of the pedals effi¬ 
ciently. But in spite of this, 
the dean look and its exem¬ 


plary lightness, I did not 
much like this bike. It comes 
In only one frame aize 
(490mm or 19.3 Inches), 
which for a six-footer like 
me, gives an awkward ped¬ 
al ting angle, with the han¬ 
dlebars too near the seat. 

The gearing ratio Is rather 
low (fine for uphill but 
tedious on the flat or down). 
The gears are old fashioned 
three-speed, rather than the 
more efficient chain shift; 
and for £650, I would expect 
a pair of mudguards. 

Round the corner at 
Covent Garden Cycles I 
could choose from a range 
of mountain style 25 speed 
bicycles with custom-built 
frames In exactly the right 
size for £400 or less. And for 
a mere £438 at Bike UK In 
the YHA shop a block away, 
I could have bought a truly 



Super sales 


H olly Goiightiy, 
you will remember, 
took herself off to 
Breakfast at Tiffa¬ 
ny's whenever the mean reds 
hit her. For me, N. Bloom & 
Son, toe jewellers at 40 Con¬ 
duit Street, London, W1 has 
played much toe same role. If 
ever I win toe pools, N. Bloom 
.is.going to be. where I head, 
first 

It has always specialised in 
exactly the sort of antique 
pieces that are deliciously 
pretty and eminently wearable. 
For a combination of reasons, 
mostly connected with the tact 
that the lease is about to 
expire and, I daresay, not unre¬ 
lated to it being hard times for 
one and all, N. Bloom Is about 
to move and it is therefore hav¬ 
ing a sale. All jewellery is 
reduced by 40 per cent and all 
silver by 30 per cent 
This means that, for 
instance, a Cartier diamond, 
ruby and sapphire arrow and 
target brooch is down from 
£2,400 to £1,440. a cameo 
brooch is down from £1.450 to 
£870. Anyone with £35,000 to 
hand will be able to save 


£23,500 on an enchanting dia¬ 
mond necklace (once priced at 
£58,500). 

■ Price’s Patent Candle 
Company is one of those 
old-fashioned companies that 
most of us know and love. 
Although in recent years its 
image has become a little 
faded, it has been taken over 
-by new owners who intend to 
breathe fresh life and energy 
into it 

Next weekend, on Saturday 
June 27 and Sunday June 28 at 
its factory at 110 York Road, 
Battersea, London SW11, it will 
be having a grand clearout of 
old stock. Prices will start , as 
low as 20p. A wonderful chance 
to buy some real archive mod¬ 
els. On the Saturday only the 
factory shop Gust around the 
corner) will be selling church 
ramfleg (more than 40 different 
sizes), creamy composition can¬ 
dles (from 26p to £3910 for the 
largest rise, 3 ins diameter by 
36ms high) and band-made 
beeswax candles (60p each for 
Y* Ins diameter by 6 ins high). 
Stock up now far Christinas. 
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Norr.ftrr 4 weeks oniy. you tan sample Britain's 
(nett handcrafted caderyaijust HALF THE 
USUAL PRICE. 

H'hkh a very good news, because ,*n comparing 
our handcrafted silver pitted, suinkss sire! and 
suiting silver cutlery, with ANY in the finest 
jewellers or scares, you uriOfindit uasdy superior - 

in every way. 

Superior ittnualiin became iiisiheONLY 
cutlery that is paittsultblgly hsnderafiled and 
individually polished to the unique standards 

which won United Outlets rhetcvefed fg*** 

Bet Made in Briui!! Award. ^^ 

Superior mgalu^ because we only supply you 

direct *o you pay just Jar the cutlery and notfior the 

retailer’s overheads and profit. 

And superior for choite, with 4 ranges. I $ designs 
and over 1500 different pieces to choose firom - 
all wtamdiii*vlfygiwi*i"erdfa r up ta n lifetime 
of daily use. 

See for yourself, mdsample any 7 pirns oj the 
world's finest cutlery at HALF PRICE. - 
You can choose a selection ofindividt*! pieces, ore 

full 7 piece place setJrvm only JJ0. &Q&**^*^ 

Simply completeanJ post the coupon beU -m 

stamp is needed - or phone forJuttdetwls and 

your free colour brochure and price list. *i ir iri 

But be quick, Viis offer is nvnilablefor only 4 - 

weeks from the date you receive the lit era we. 

yisitors welcome. Call and select 
mur new cutlery personally, and "TS ^ 

seejusthwutem^^ fsVKTT 

I Jnifed Pcutlers 
cfWbheffield 

■ TebphoHr. 0742433984 Fax:07 424371211 . PetrrSiren. SheffieldS49 U. 

r^k-eaalrnre ku. 
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V ISITORS to this 
month’s York Festi¬ 
val (until July 9 will 
have a chance to 
walk round what what York 
Archaeological Trust has 
hailed as one of the most 
important archaeological 
reconstructions of recent times 
- but they wfll also be walk¬ 
ing into controversy. 

The £1.2m Barley Hall proj¬ 
ect was planned by the trust as 
a worthy sequel to the hugely 
successful Jorvik Viking Cen¬ 
tre, which was opened in 1984. 
attracts 800,000 visitors and 
earns £lm a year for toe trust. 

Barley Han is a reconstruc¬ 
tion of what is thought to he 
the UK’s only medieval hospice 


A slice of history — but 
the historians disagree 
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- a sort of hotel for clerics 
visiting the city. The trust 
plans to turn it into a living 
and working medieval house¬ 
hold - a farm of museum 
unique in Britain, it says. 

However, toe project has 
drawn fire from the verbal 
equivalent of a medieval siege 
engine in the form of the SPAB 

- the Society for the Protec¬ 
tion of Ancient buildings. 
SPAB chairman James Bou- 
twood has described Barley 
Hall as "yet another contribu¬ 
tion to our Disneyland heri¬ 
tage," while secretary Philip 
Venning has dubbed it “an 
appalling scheme that should 
be damned utterly." 

Venning has applied to the 
Department of toe Environ¬ 
ment on behalf of the society 
to have Barley Hah de-listed as 
a building of architectural and 
historical interest 

At toe heart of the contro¬ 
versy is the fact that the trust 
took down the building to 
ground level before recon¬ 
structing it. In the process, 
says toe SPAB, toe restorers 
destroyed its entire history. “It 
is now virtually worthless as 
an object of serious study,” 
Boutwood says. 

The response from the trust 
has been vigorous. Director Dr 
Peter Addyman describes toe 
work at Barley Hall as “the 
most detailed archaeological 
investigation of its kind, to he 
undertaken in this country.” 

The result, he says, is that it 
has been possible to recon¬ 
struct an exact replica of toe 
original building using many 
of the original timbers. Only 
elements of toe original build¬ 
ing too badly decayed to be re¬ 


used were discarded. 

The remains of the original 
timbers have been blended 
with 4,000 pieces of new oak, 
some weighing up to seven 
tons, in a massive carpentry 
operation. "All survivors of toe 
520 or so timbers that consti¬ 
tuted the original building 
were recorded and the whole 
process was monitored by an 
academic advisory committee,” 
says Addyman. “The history of 

Clive Fewins 
reports on an 
archaeological 
row in York 

the building is now understood 
for toe first time. So how can it 
have been destroyed?" 

The reaction of toe public to 
the project in' the coming 
weeks will be vital Through¬ 
out the festival tours of toe 
hall are taking place twice 
daily. Members of toe public 
can see inside Barley Hall for 
the first time and hear from 
guides how the building was 
rediscovered beneath a jumble 
of buildings of assorted ages, 
and the painstaking way in 
which the reconstruction was 
undertaken. 

The judgment of visitors will 
determine the fundraising, 
which has reached a crucial 
stage. Although toe project is 
slightly above budget the 
recession has reduced the num- j 
hers of companies prepared ! 
either to dip into their funds. 

So ter £100,000 has been 
raised, and although the build¬ 


ing work Is complete, the trust 
needs another £350,000 by July 
to enable it to continue to fur¬ 
nish Barley Hall and turn it 
into the “living museum" it is 

planning 

The eventual aim is that visi¬ 
tors to Barley Hall will be able 
to witness people inside repli¬ 
cating a working household, 
living in the faahinn of their 
15th century forbears, carrying 
out thp same tngfra in tha same 
- sort of way, in rooms looking 
exactly as they did in the 
1480s. 

The trust’s researches have 
revealed much about the origi¬ 
nal occupant of the building; 
Alderman William Snawsefi, a 
goldsmith and farmer Lord 
Mayor of York, and his family. 

Ally Is decision month, when 
toe trust’s council must decide 
whether to abandon, at least 
temporarily, completion of the 
project If this were to happen 
the “mothballed” building 
might prove an equally 
fascinating - if better 
preserved - find for 
archaeologists in 500 years 
time as its predecessor's 
remains did for Addyman’s 
team. 

■ York Archaeological Trust, l 
Pavement, York YOl 2NA- 

■ York Festival arid Mystery 
Hays. 0904-632321 

MAGNUM FINE WINES PLC 
Fine wines for consumption 
or investment contact 
The specialists for brochure, 
15-17 KmgSL, London SW1Y 6QU. 
071-9306925 


beautiful 14 speed light- But if you do not mind the 
weight racer/tourer — better price, hate dirty chains, care 
looking, faster, more com- little for bicycle geometry 
fortable and two thirds of and enjoy being stopped In 
the price of the Muji talka- the street, by all means try a 


YOUR FATHER 
ALWAYS TAUGHT YOU 
TO APPRECIATE 
THE FINER THINGS 
IN LIFE. 

THIS SUNDAY GIVE 
THEM TO HIM. 


This Sunday as every good son and 
daughter needs no reminding is Father's Day. 

But what you may need reminding of is 
toe wonderful array of gifts that Hatreds can 
offer you. In our Wine Department on the 
Ground Floor, for instance, we have over 100 
different whiskies, including Glentromie 
12 year old mall, £17.25. If, however, you'd like 
to ensure he turns out as well as you have, 
head for Men's Grooming on the Ground 
Floor, where we have the latest ranges from 
amongst others. Polo, Cartier and Aramis. To 
improve your Ruber’s par, our Golf Shop in our 
Sports and Leisure Department on the Fifth 
Floor even has an Automatic putting machine, 
£14- and the world's first computerised 
motor caddy, £595 l So if you really want to 
make your lather's day this Sunday, visit 
Harrods. And show him that apart from 
inheriting his eyes, nose and mouth, you also 
inherited his impeccable good taste. 


■ IKWCHTSBRIOGE^ 


Harrods Ltd.. Knightsbridge. SIVJX 7XL. Teh 071-730 1234. 
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Cartier Ltd, 175/176 New Bond Street. London Wl. 
Telephone 071-493 6962. 

The Fine Jewellery Room and The International Room ol Luxury 
at Harrods, Telephone- 071-730 1234. 

Harvey Nichols.Telephone. 071-2 3 5 2 629 and 

THE NEW BOUTIC1UB AT 
16S 5LOANE STREET, LONDON SWI 
TELEPHONE: 07 1 - 2 3 5 9 0 2 3. 

















Xil WKKKKNI) KT 


FINANCIAL TIMES WEEKEND JUN E 20/JUNE 21 1992 


PROPERTY 


Digging in 
the groves 
of academe 

Gerald Cadogan revisits the perennial 
problem of affordable student lodgings 


B UYING a house for a univer¬ 
sity student son or daughter 
once seemed a good idea: stu¬ 
dent got three years' accom¬ 
modation, parents got cash from let¬ 
tings during holidays - and made a 
handsome profit at the end of their off¬ 
spring's stay. That was the theory. Now 
alarm bells are starting to ring. 

“Our financial planning did not 
work." say Miranda's parents. They 
bought her a flat in Edinburgh, which 
seemed a good idea for several reasons- 
(n the event it brought nothing but 
trouble and a negligible capital gain. 

Julia's parents bought her a terrace 
house in Oxford to live in while she was 
up at the university, but problems with 
mortgage interest relief and insurance 
mushroomed when she came down. 

Rebecca, another Oxford student, 
says: "He as specific as you can when 
you make the contracts with the otliers 
{sharing the house}, and do not let 
friends be brought in who do not con¬ 
tribute.” 

Ever since the property boom of the 
late 1980s, students and parents have 
found buying a Elat or house a mutually 
appealing idea. The young get a base of 
their own and are freed from dreary 
halls of residence or ruthless landlords. 
"Digs” are often simply too expensive. 
(It is a long time since L when an 
Oxford undergraduate, had two rooms 
and a cooked breakfast, within walking 
distance of my college, for £3 a week: 
the Oxbridge college of today is furi¬ 
ously building accommodation with the 
aim of housing all its students.) 

If you buy a house or Oat for your 
child, the fellow students he or she 
selects will contribute to the outgoings 
and mortgage, almost certainly paying 
less than to a conventional landlord. 
Rebecca's housemates pay £125 a month 
for rent before the outgoings on utili¬ 
ties: a good price, but much dearer than 
living in college. 

After Miranda's first year in a “grotty 
flat” in Edinburgh, her parents were 
posted abroad and decided to let the 
family home. She needed somewhere 
better as her base in Britain. A long 
rental in Edinburgh was impossible; 
buying was the alternative. Her parents 
paid a third more than they expected. 


but set against it the prospect of selling 
while they were abroad and. as non-res¬ 
idents, escaping capital gains tax. 

They think now that they are lucky 
to have sold it at all - at a price which 
has produced only a small gain. But 
unexpectedly, they came home a tax 
year early, so they may be deemed resi¬ 
dent for the time of sale - and taxable. 

And as for all that cocktail party chat 
about money from letting for the Edin¬ 
burgh Festival, it turned out to be a 
mirage, as agents wanted a huge com¬ 
mission. Finally, it was hard to get the 
flatmates to pay their share of the bills 
or keep the place clean. 

Julia's complications at Oxford were 
different. Her parents gifted the house 
to her as a long-term transfer of assets 
and an investment to pay for itself. She 
became the owner-occupier, responsible 
for the mortgage and receiving the 
mortgage tax relief (MIRAS), with her 
housemates' payments going towards 
the mortgage. But when she left Oxford, 
they were no longer housemates.. It 
became a commercial let, with different 
rules, and she another university land¬ 
lady. 

The trouble started with the insur¬ 
ance policy, which was solely for people 
living in their own house: if there was a 
fire or burglary and she was. not living 
in the premises, the insurance company 
might not pay up. With Julia gone, 
expensive business tariffs applied. Then 
the building society put the mortgage 
up by 2 per cent and, as a matter of 
course, told the tax man she lived else¬ 
where. So her MIRAS disappeared. 

Rebecca recommends specifying in 
writing at the start what rights the 
housemates have to introduce boy or 
gjrl friends, for how long, and on what 
terms. Other people's lovers are nothing 
but trouble, Rebecca has discovered, 
one night's stay often turns into a week 
- or even a term. She does not. how¬ 
ever. have trouble with the utility bills. 
"[ wait till the red one comes, and then 
pay up, and collect from the others. 
Itemised telephone bills are a great 
help." 

Her father bought the house in her 
second year when she was still in col¬ 
lege. and let it through Carter Jonas 
(0865-511444) to a New Zealand couple 





Student life — but parents should beware the housing burden 


for nine months until she came in. She 
will be there for two years; more, if she 
stays on for post-graduate work. Then 
there will be a gap while he lets it again 
until - the family hopes - Rebecca’s 
younger sister can use it. Her father 


Charm in a little 
corner of Chelsea 

T HE FINEST surviving the house as an art gallery, the back of the house 
house in London by and it would, make an ideal secluded walled garden, p; 
Charles Robert Ash- home for an art collector it with Tudor bncki 
bee (1863-1942), the because, its drawing room on thought to date from 


Julia's father says: “It is not so sim¬ 
ple as it looks." 

Even if finding the cash is not a prob¬ 
lem. t hink carefully before yon put your 
money where your child is. Siren calls 
of what a good investment it will have 


sees the house as an investment and been in five years* time should be the 


will sell it in five or six years. 


last consideration. 


T HE FINEST surviving 
house in London by 
Charles Robert Ash- 
bee (1863-1942), the 
influential architect, designer 
and romantic socialist, has 
come on to the market 
It is S8 Cheyne Walk, Chel¬ 
sea, a tall, narrow, red-brick 
building with high, thin win¬ 
dows and a steep, white- 
painted gable, in the middle of. 
which Is a large rose window. 
Built in 1898-99 for an artist. 
Miss CL Christian, it stood 
originally between two other 
Ashbee houses, only one of 
which survives. 

Ashbee’s first house was at 
37 Cbeyne Walk, on the comer 
of Oakley Street; it was built in 
1893-94 for his mother, with an 
office and studio for himself. 
Known as the Magpie & 
Stump, after an inn that used 
to stand on the site, it was 
demolished in 1968 to make 
way for a block of luxury flats. 

When No. 38 was built, Ash¬ 
bee erected tbe adjoining 
house, 39 Cheyne Walk, at the 
same time, as a speculation. It 
survives, although altered 
internally. (A perspective of 
both was exhibited at the 
Royal Academy in 1900.) 

For all his socialist ideals, 
Ashbee was quite an important 
contractor and developer in his 
own right and he made this 
little corner of Chelsea his 
own. Between 1893 and 1913 he 
designed no fewer than 30 
houses in Cheyne Walk. Not all 
were built; but those that were 
(at 71-75), and those he 
repaired and altered for clients 
(at 118-119), were destroyed by 
German bombs in 1941. That 
leaves No. 38: listed Grade II 
for its architectural interest 
“We tried to take the house 
back to what it was in the 
beginning," says Nrriky Phipps, 
who bought it with her hus¬ 
band 10 years ago and restored 
it carefully. They used a Scot¬ 
tish architect Alastair Gour- 
ley, who has captured the 
spirit of Ashbee and laced it 
with a touch of Charles Rennie 
Mackintosh. He re-designed the 
kitchen, bathrooms and cloak¬ 
rooms and installed fitted cup¬ 
boards in the bedrooms and 
display shelves cm the stairs. 
The Phipps also have used 


the house as an art gallery, 
and it would, make an ideal 
home for an art collector 
because , its drawing room on 
the first floor was the main 
studio: 39 ft long with a ceiling 
17 ft high, and steps to a gal¬ 
lery r unning along one side. 
There was another studio 32 ft 
long and 15 ft high, on the 
third floor, and a third studio 
on the top floor, 20 feet long, 
with an exposed timber ceiling, 
lit by the circular rose window 
feeing south over the Thames. 

These former studios are 
now used as bedrooms, and 
there are two other, bedrooms 
and three bathrooms. The din¬ 
ing room, kitchen and break¬ 
fast room are on the ground 
floor, which is reached through 
ornamental gates and railings 
topped with golden balls, 
designed by Ashbee and made 
by his Guild of Handicraft At 


the back of the house is a 
secluded walled garden, part of 
it with Tudor brickwork 
thought to date from 1519, 
when the site was part of 
Shrewsbury House. 

Offers of £1.65m for the free¬ 
hold are being sought by 
Knight Frank & Rutley (tel: 
071-824-8171), which is acting 
jointly with Russell Simpson 
(071-225-0277). Freeholds are 
unusual in Chelsea, as most of 
the properties are held on lease 
from one or other of the tradi¬ 
tional landowners such as 
Smith's Charity. Sloane-Stan- 
ley or the Cadogan estate. But 
there is another freehold on 
the market at 3 Cheyne Walk, 
another Grade II-listed Geor¬ 
gian house. Offers of £1.95m 
are being invited by Strutt & 
Parker (071-235-9959). 

Michael Hanson 



No 38 Cheyno WaBt, fading south over therThanios 
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BURLEY ON THE HILL 

Rat land 

i hit-hum 2 ufiA-i. SiuittlwJ II index. f taa/wii vir/i mdn 
‘Ltuhni King* S» miv 

ONE OF ENGLAND'S GREATEST HOUSES WITH 
SPECTACULAR VIEWS ACROSS A FINE PARK TO 
RUTLAND WATER. 

!>• Iv tun-ruUy ruMim.il and cnmvrh.il dung nnhcnuie 
hiiililiniEsiiiiua number ul niugnilkvm I'redwkl houses 
aikl LiU I jyw 

Savilb, Stamford. (0780) A6222. 

« unijci: Yviiniw S/vnibonJu. 



OXFORDSHIRE 1,415 ACRES 

One of England’s premier shooting estates. 

The Weil Barn Estate. 

Luc/iih I.-lit .114. 5.1 Hnki. Xeahtin /friifrrfiii-/hums 15 mil b 

FAMOUS PHEASANT AND PARTRIDGE SHOOT OF THE 
HIGHEST QUALITY OVER J BEAUTIFUL VALLEYS. 

Immaculate priiaripul hiwwi 4 nix-pikin nuum. 5 hcdmuim.. 
i hutinnuLM. icue-l n.ua^i-* 

I k-ud ktx-pLTv. uiwdi nan 1 -, lunn and gn<nui\ iiHiaurv 
SiuNcyard. 

SupcrWy muipped t raJuumal dinming bidgc. 

Spirting riphh.rvH an ndioiiiiny ’ll jctcl iimv he avaibhh.-. 

For sale by private treaty as u whole or in 2 lots. 

Savilb, London. 071-499 8644. Cunutci: JuMin ilLikinc. 

Savilb, Henley £0491) 579990. Ciuilui. l-li/abcih Nelson. 


INTERNATIONAL PROPERTY CONSULTANTS 



bfa Of Mail Douglas 6 mika. Airport 2a mQaa. 

As msptkmnl bom In m of Mw hut pnaMmi on thablawd 

owlooldwt Bicicm. Recep ti on ha D .Snxuydtm want, iiady.Srycib 

garden man. tittfeen/bmkjfoc room. 6 bedroom. 5 bathroom*, 

2 bedroom tuff flu. Extonhw none {arm banding*. Landscaped gaedeoa, 
ptenttdens, urcam. About 34 acres. 

Joint Agon*: Doan Wood Agenda Ltd. Donga. Tel: (PGM) S206O&. 
SUM A Partner Cheater OITIci Td: 0044)320747. RrfL 12AAZVJ. 



Essex - Wickham Bishops Wafaam 3 nrika (London Liverpool 
Soma « ndnntoa). An dcgaatGnrto IP Q»*« Ano coo-try honaaln 
mu! uf idWIjIelmient an it mnilnmhitliB ‘f* — —r 1 —* ■*——*• 

1 s Mag asmadg divided faun lZfttrtharrooma. 

Ofll o o pceendd. 2 bodroomod conagB. Hud tomb eoQBt. owimanag pooL 
About 7* acre*. Offen htrtted. 

Cbatannforil Oltfc* Tefc (0245) 2M20L _RdL2AA77W. 


13 HAL STREET B0WELEV SQUARE LONDON W1X 8DL 
071-629 7282 


CLUTTONS 


KENT 

CANTERBURY 

A wdl proportioned gad recently 
extended cottage with song# nous 
uccoramodww and scope for fonher 
enlargement. Situated [n the night 
after Su Damans bodily. 
Drawing mom. kiltficnAUnfog room. 
cotHenramry,stndy/3rd bedroom, 

2 bnher bedruomn (one with (nihroou 
en ni ne). 2nd bathroom. 

Garage and hiubcaped garden 
CANTKHUIIRY Ol’YlCK! - 
(0227) 457441 


SOUTH WALES Now 3 bedroom house lit 
rural location in attractive oisoutlve 
Cutik'-Snc. 2 mono him Mr. 20 minutes 
item Swansea Easy access to Gower 
nomoono r*i ojwBaiM? 


RETIREMENT 


Now you've more 
time on your hands 

you know whu you wut oot of Ofo. 
Enjoy retirement In your own 
cornfnruhio cottage or apunncnt in oar 
hurt superbly designed damtogmcai in 
the ChUtcm (Ells near Madow. Set in 
(part priest yet only minuted Cram a 
bustling village high street. Framers 
Cmtti u mad}’ to view. To find our anas 
about these and other properties 
throughout England, ring ns for a 

brochure. From £130AX) 

Tho &nli«h Cnnrtjwd An s rimfan 
g IMland Swot. London W6 41T 

nsEFONaamoantt 


LONGHAVEN HOUSE 

25 miles Em Aberdeen Airport 




An impressive Georgian Mansion, 
recently renovated, set in about 85 
acres of garden with paddocks. 5 
reception, principal bedroom suite, 
8 further bedrooms and 2 
bathrooms. Gallcricd staircase, 
ornate plajtcrworic. Superb views. 
Stable yard with garage, stable ami 
cottage for ruovauoo. P.OJL 
C A Property Services, Aberdeen. 

Teh 0224 210555 

Pax; 0224 210609 . 


CLUTTONS 


ROSS-SHIRE 

Blade fade-Between Fortrose 
and Cromarty 

A spectacularly situated Estate 
overlooking the Moray Firth 

3/4 bodraaned ftoahomr. 

2 fidriag nations 
suitable (or coovoman. 
In-hand Arable Us farm. 

155 Acte let turn. 
Softwood pfettKatiodi - 205 soar. 
Dramatic diffe. Shooting rights. 


For Sate as a Whole 

Cannons, London OITtess 
Teh #71-408 ltlt 
orTbe Estate Office: 
Tet (♦« 381)205 


nr. HAUunrosrm. east Suffolk C2«.qoq 
• Freehold. An ImpressWo gentleman's 
RESIDENCE w«i spaaaus 6 BMroemaU 
accommodation' 3 roeapuon roams oil 
central Keeling delightful gardens and 
gracing paddocks, appro? 3 4 arcM, sub- 
|ecl to Survey pameutaw from Dur. 
rants, i? TtorougMars. Hotoswortn Tel. 
ase8-at»93 



HiAIVEFIELs 






country estate of distinction 

BY KIRKOSWALD 

Ayrshire • Scotland 

Historic Country Estate with recently restored Mansion House 
including state of the an telecoms/security, set in the heart of Bums 
country near the Imemariooally renowned Championship Golf 
Coarse atTumberry (Host of the British Open in 1994). 

Field sports both within the estate and in the surrounding area. 
Yachting nearby in the Firth of Clyde. 

Prestwick International Airport 20 miles. Glasgow 60 minutes by car. 
Maru ion House: 5 Reception Rooms. 8 Bedrooms,3 Dressing Rooms. 
5 Bathrooms and a full Office Suite. 3 Estate cottages and extensive 
garaging / ouibuMngs, set in 50 acres of private grounds with 
beautifully landscaped areas, bum and irout loch. 

Salts particulars and plans from R&W HALL 

14 PARK CIRCUS. GLASGOWG3 6AX. Telephone 041-332 632a 


WOODLANDS FOR SALE 


HIGH CHART WOOD 

Limps field, Surrey 

161 acres of mixed woodland only 
23 miles from Central London. 

Well stocked young plantations and 
older crops, partly ready to thin for tax 
free income. Excellent access. £110,000 
Full Particulars and a list of woods for sale 
throughout the U.K. from: 

John Clegg & Co. 

The Bury, Church St. Chesham, Bucks. 

— Tel: 0494 784711 . . 


PHOBARf.Y ON It OF THU FINEST 
HitVlif.QPMi:NTS IN TUI: WKST COUNTRY. 


PROVEN 

CGT 

TAX 

SHELTER 
AND/OR 
LUXURY 
CORNISH 
LODGE. 


Ideal louring cenlre with 
beautiflil quality ledgers in a 
holiday tillage wish the very 
best m iniianr mrlmniht^. iMrty 
gardens and landscaping. Goff 
range, wnnli. fishing, multi- 
. gym and nnug other facilities 
Full management terrier 1.1 hgh 
earning* flam rrry papular 
resort l-titty furnished prices rvpt Kf, Slue 
from only C4b,*XQ. sliHgnuin. How 


tvp FT. wood. Rbhop- 
shriifflinn. Hewn TQI4 *ATN 

ivt 0626 776988 


Knight Frank 

& Rutley 

International 



at/ ¥ 

.4 O t. A ■■ 


The Scottish Borders 

. Berwidc-apou-Twafld22milea. Edinburgh43 mile* 

A well known shooting estate with a magnificent 
house, within easy reach of Edinburgh 

Victorian house with walled garden and weeded grounds. 

Lodes. Higb quality pheasant shoot FishingonHte River Whiteadder. 
Stabling with development potential. Restaurant. Craft centre. 
Trout farm. School house. 3 further cottugos. 

About 722 acres 

With shooting rights oyer a further 3348 acres. 

-■ Aaa whole or in 6 lots. 

Joint Agents: Sale A Paimm. Woolar i0688)Sl«U 
Knight Frank A Rutley. Edinburgh 03 V-23S1 IDS 


Edinburgh: 03 (-225 7105 
2 North Charlotte Street, Edinburgh EH2 2HR 



'A ROOM WITH A VIEW 


IDE KILL, Nr. Sevenoak*, Kent 

A MODERN HOUSE ON TWO LEVELS 
ENJOYING OUTSTANDING POSITION 
WITH BREATHTAKING VIEWS OVER 
BOUGH BEECH RESERVOIR 

Ha>. Cloakroom. Drawing Room Du-ring 
Room. Study, kitchen, 4 Bodrooma. 2 
Bathrooms (2 en-suite), Sep WC„ 2 B<w 
Rooms, Integral Double Garage, 03 CH 
SUPERB GARDENS 

” - GUIDE PRICE £380,000 

11 High Street, Edenbridge. Kent 
.(0W2) 862184 


Miller 


SouthComwdSl 

Superb detached 400year old owners residence and adjoialng 
cottage complex with seven outbuildings tastefully converted to 
letting units. Approximately 22 acres of grazing land, Indoor 
switurning pool, covered games area, p.p. for one farther unIL 
A really outstanding private bouse with four/five bedrooms,. 
office, living room, modern kitchen. Turnover for this year 
estimated to be £67,500. OIRO £750^)00. Ref: LA8OT 


MANSION HOt Ah, 1'KfNt t.S M Kl-.K t, IKl K(J 1U1 2k K 
1LL (I/K72) 742U i’AX: HSS72.- 42-455 
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LONDON PROPERTY 


• ; MARSH LANDING GOLF & COUNTRY CLUB 
”9****^** Vedra Beach, in North' East Florida is a special 
«wifliu«dy called ManhLaafi^. The focal point of this 
oonmnnily at cjaflaigmg Ed Seay designed 18 holegolf course 
. . ..^Wkes^i oik of the mofi sought after developments 
in ihc Southern USA, 

Homes range from $200,000 to over $1 ,000.000. 

- - : ' HonwwEs &om $80,000 to $525,000. 

To leam more about Orix privileged lifestyle contact: 
Worldwide Reddorid Properties y. Hoose,WtrwickCV35 7NZ 

Tdr 0926 434*78. Fax: 0926 484665 


SWITZERLAND ■ 

Sate to foreigners authorized _ 

Lake Geneva & Mountain resorts 

Vbu can ow n a quaS t^APAHTMENT/CHALET in: MOffTREUX, VHJUWS, 
IES OW BLEBETS, LEYS1N, G8TAAD Valley. CRANS-MONTAKA. 
VERbllift, ate. ton SFr. 200‘000.—Crwfll 


PRIME CHALKSTREAM 
FRANCE - NORMANDY 

Present fly Ashing owners of freehold property 
seeking interested parties to syndleate/tlme share 
40 plus acres. 4.5 klms of banks on River Rlsie, 
prime chalkstream featured In May T&S. 
Includes renovated 7 bedroom/5 bathroom main lodge, 
mall house, gardeners cottage, formal gardens, etc. 

1 hour COG airport, 45 mins La Have or Deauville. 
Minimum participation estimated 125,000 ■ 
interested parties contact: 

Paikgata, lfi The Triangle, 

Bournemouth BH2 5RY. Tel: 0202 551855 


REVAGSA 


52, me da Montoriflant - OH-1202 GENEVA 
TeL 41.22/734 1540 - ' Fax 7341220' 


CRETE/GREECE 

. red estate, sftosted at the soutb-wo* coast of toe bland, for sate. 

Stza of this piece of land Is approx. 300.000 m\ 

;w»i anopUon tor another 400,000mF-l« owns a cfirect access to toe sea. 
bidudtog a natural harbour. 

ThecotnrmjnkywBlBrgBonopenkigiqiincaMthetandwabeusediComrmrdaBy. 

Tribe to bo ciscussed-your offers wB be appreciated under 
Wile BoxA494 financial Times, One Southwark Bridge. London SEl SHL. 


FOR SALE 

Forest & Agrtcnttaral Land 
With or without Chateau. 

Sporting possibilities. 
Dram 30 Bate 1,200 Ha 
C750y000 FY*to80,000,000 Fra) 
Also Vlflas on French Riviera. 
Phone: (331) 45^53.1141 
Fax: (33 1)40^7.14^2 




COSTA ML SOL MtOKftTIES.- MarMla 
of&ca* For ifitomMSoit and p net act ring 
OBI 903 3781 nnyttme.We |um a wida 
.BoisdSon ot Imouy naala vfllu. '■ 


| New York City I 


FINEST RESIDENTIAL 
PROPERTIES 

_ 50.000 - U^. 51 OJXM^CO 

For personal uce or isvenmcai contact: 

rnTRlOA WARBURG CLffF 
SR. VICE PRESIDENT 
Td:2J2 8917038 Fax:212 371 £07 
Man Sprichi Dctastfa, QnRirie Fouxaii, 
SeHsbb EspamL P*do luHnw 

DOUGLAS ELUMAN 


CTPHUS: FMB—««. villas. Land from 
- E20 lD 0D - Fro* IM THEOMAR1A, Bar <282,9 
UmaMOl. Cyprus T«L f0t0) 307 9 372917. 
Fax: 5 377740. 


r PRINCIPALITY 
OF MONACO 

BEAUTIFUL SEAFRONT 
APARTMENT 

283 styn. for sate to new 
residential buBdng with pool, 
composed of a large Mng room 
(into loggia, 3 bedrooms, 

2 bathrooms, shower-room, 
kitchen with access to loggia, 
cellar. D&rkMa 

wonderiU vmvofMeSananen 

and gardens 

For fiatoerdetais please contact 

A.G.E.D.I. 

ER1 Residential 

7 and 9 Boulevard des Moufins 
MC 98000 MONACO 
Tel (33) 93 SO 66 00 
Fax (33) 93 50 IB 42 J 


Shields 
ightman 


GUERNSEYS 

LARGEST INDEPENDENT 

ESTATE AGENT 

• Fen IfcaiScfinderFtttfilouil Colour 
toopoty brochure onreqoec. 

4 SOUTH ESPLANADE. 

ST. PETER PORT. GUERNSEY 
TELeMn 7*4443 
FAXiMM 713BU 


PARS BEST ARCAB . wgh Class BuiKHngo 
BasutthS brafshad Rats to lev I waofc/6 
months Tei ‘(33> (» 46 30 02 SI Fw: 
1 + 331 (1)48 28 60 68. 

EXCHANGES CONSHtCREO on good rsskJsn- 
■tal/commordal Invaatmenl properSea any¬ 
where Including Menorca. Ca«h 
adRemam either way lor Ma upmaxhat 
country property near Carcassonne 
Franc*. 4 Docfroom. 3 bold room villa on 
on* level. Bunt ten yeara ago and com- 
plainly rehiMIshaa In tSBA Rarely does a 
property d this standard become avaH- 
able. and coma onto the market In Otis 
area MagrSUcent views Ol rolling country¬ 
side G rounds ot approx 70 acres. Included 
is a 4 Mdroomed larmhoua* witn outtmlta- 
ingv WttNn S raTnuos ot attroctlv* ancient 
vfliaga and 20 nuraaaa (tom the waited 
City of CarcaaaOMtw with dally raturn 
Blgttls id Paris. Toulouse Is 50 min IMS 
drive away Price 5,950.000 FF approx 
CSS5.O30. Owner se»er Te( +J3 66 76 20 
09 Far +39 86 76 30 50. 
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Assistance if you need it. 
Independence when you want it. 


Luxurious, secure London apartments 
for purchase or for short or long term 
rental. 

Retain your independence and life 
style, whilst gaining quality service 
and care, arranged according to your 
individual requirements in the 
privacy of your own home. 

For further information, 

DIAL 100 a*J mkfar FBEEPBONE 
GOLDSBOBOUGB or adl 

071 - 792 9995 

or writs to: Gobtsboreugh FREEPOST 
T2 La&nkt Tenon Losdon WIJ3PG 



- --PORTISHEAD-- 

On the banks of the Bristol Channel 

6 Miles from Bristol. 2 Afiles from June. 19 M5. 

A spectacular conversion of the former National Nautical 
School. Listed Grade II. into 92 luxury apartments and 
maisonettes set in 22 acres of mature wooded grounds 
running down to the Bristol Channel. 


1- 3 Bedroom Apartments 

2- 3 Bedroom Maisonettes 
2-3 Bedroom Vaulted 
Duplex 

Luxury Penthouse Suite 
Lift to ull Floors 
(W) Year Lease 
24 Hour Security 


Property Manager 
Imposing Marbled 
Entrance Hall 
Gymnasium and Sauna 
Heated Swimming Puol 
3 Tennis Courts 
Satellite Television 
Covered Parking . 


PRICES FROM£59,000 - £450,000 


SAI 1-S fIFKICT: 

Open 11 DO *jb. 5.00 pJU 
7 Uuvi Including Hank lliilnlayv 


11.'> ll.lt. I lilt II 1 m. , 


is* ^ vrrs a* *a rTTST.^ 


Fcddcn Village, Norc Road, Portishead, Bristol 

Fel: (0275) 846033 Fax: (0275) 846498 


GLUTTONS 








Hamptons 


A wofl pfopoirtonod M* Victorian Nnw 
wflh vt*w» to Uw Moray FWft. Drit lid 
planning p*mri*»joti to axtanri to a 

Cotrtry HouM 

4 rooopUon room*, ttchu fti i—l rfm room. 
11 badrwxM. 2 bath roods. Qaragiog. 
Paddock. Trout pond. Landseapad 
ground*, man woodtonda. 

About 41 aoro*. 


DREAM COTTAGE 
lidcd Grad* II 
Backs, in suayboofc hamlet; 
CTyWTSmiai. Muons 120ft 
Superb waal view*, all in Wp 
r. Open Pl*& Living/Dmin# 
ilh firapiaeo, baamai 
nunm 2 Dbl B*b; 2Bada. 
leame rdocUtan sda. 

. FHc«a75^M 
hod; (wcrihmrh)0296 >8352 
rocidxy*} 071229 5343 
No Agent* 


V' .1 



lL.r*M‘.74br'’ 


CkHcnaVcnnouh and beaches 7rtd 
only 2-1 mtoftom BewmenxMiUv 
tondon^hounjour. 

HOUPAY QWKro CPVT BOMB 
WBEADUretDOBSEr 

iJStldS^SE&g. 

SSSAtsaSi: 

FkNnghlB. Cnoon bbul Quh 

nHHIOUKEnaKE' QMUUBinnB 


ROM ONLY £39*950 

IcburoBeMR, 
Dorset 


LUXURY 

HOLIDAY HOMES 


i\!> IM OM! 


IN CORN WALE 



RUNCTON OIBAN Elegant homa of mucti 
guality uinSng In baautUuiiy landaeBpad 
gardats sm In Rne mml rural kxauon 
some 3 imim south at Chichesur. Rscap> 
tton hall, dining room. Utchsn, urillty. aun- 
loung* with Jacuzzi, 3 Mdreom*, 
bathroom, ir^te gang*, wc. Rrsr door 
eornF**** drawing room with balcony, 
matter bedroom wWi an suHe and bal¬ 
cony. Kiichmone. Ion Clavaland 0843 
705181. 


LOVE L L S 


mosHTr nonsnoMU wet im 

Guernsey 

Channel Islands 


♦Free ‘Seodnc in Cmr woy* colour 
brodan and wSy Btatrattd cnlour 
property brochure * 
♦Price* start from 1*715 0,0 0 0 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF UVWG W 
GUBMSEY 

P.O.SOXSO.H SMITH STREET. 

ST PETEP PORT GUERNSEY 

TafcOOl 72308 Fax:MSI 7T34M. 


PROPERTY BUYER 

ghres you France ai your fingertips. 
The bat guide for French property 
to rent or bay-is out now. 


PROVENCE - Vaucluse 

45 min drive Marseille airport. 
Romantic email stone built iftth 
century house with 4 rooms and 
large «9ar situated to toe tranqu9 
centre on toe charmtog village of 
Mrabeau, (location of PagnoTs Jean 
de Ftomae). adjacent to too ptowely 
owned chateau m* views over the 
viflage to toe hills end mountains. 
Fresh water swimmlnfl within easy 
reach. Growing lamfly necMstanes 
regretted sale of this easily and 

cheaply maintained properly. 

Offer* in the region ol £50,000. 
Phone 061743 5283. 


FRENCH RIVIERA 


Suparb Apartments A VQla 
In axdnive 850 ao* pzlvaia pmUaad 
estauaaarAodba. PaoonuBicaaa 
vlem, dtdi bouaa. unnia cornu, ibapa, 
■winuaiaB peela, bowline allayw 
Prtcwx aiSOfiOO - IAMOJOOO 
SPAOoBdon) h* «n wsealtant 
aelwdan tTpemoior peapwetiaa 
oa Iha BWiara aad oa m*at all 
your sp*d8eraaulnmana. 
TakOTiiieesoo Pxbcoti <aaoo8 


:ii ..JO 

m 1 YKY\ 


vw+l+VMw-y v;. 






In thiiHur: 

□ Shirley Conran's Crimson Pabcc 
Q Travd Iiuurancr Special 

□ LrTwimgeFm 

Anubdde bum aB leatfipg newsagents 
or oa whsaiptioa by phomng 
671-79$ 0700. 


FHETtCH PROPERTY MEWS.Fr** MrtMy 
iMjw* and Mtl prop .legal column atcJSak 
tar your tree copy now.081-943 0301. 




Three bedroom htwiy apamaetri Cor 
sale. Poll ibrntabod ia good qaal&y. 
Balcony with view over Chnycik*- 
Pctctcs Bay. Swimming pooL 
Viewing many lime. Privalecalu: 
Cost 165,000DJI Noortbn. * 
TcL Germany S2S0 53133 
Fax 5250 52724 


POLAND. Houaa in prim* pdMtan In Cantral 
Warsaw, a Mda, 4 oalha, 2 showar ma. 
Vary larga reception aiees. OW garage 
with studio accoiu. From A roar gardana. 3 
briber rooms auhaole tor otnee um. Good 
■ecu My. Tel: (Pound) (48) 22 <5 24 SC 

core D'AZUR luxury vflto 30Qm* wwn pan¬ 
oramic sea vtawa. pertect cwAioi. lull 
dWAIta bom CHRISTINE DAVIS. Elliott 
ImmoblUer. TEL: 83 43 12 S7 FAX 53 43 SO 
7( 

PRANCE - PROVENCE aad MONACO The 
comptale property servtae. Findtog. negod- 
asng. motoring, managing 8 lellUig. Eat 5 
yeara. OaUUIa from English Property 
Searcher*. Tel ♦ 33 94 04 42 37F*x +33 
94 04 4Q 75 

SYMTEL. Qagam lurotahed apsrTmenS From 
2 momhs to 2 ye*>* Tei (331(1) 48*20248 
Fax 03) ID 48420231 


RELOCATION 


HAMUED HOUSE HUNTERS - LET US do 
your tootworLI tmnxfli tram our 14 yeara 
experience, succsestally rotecaang 1004 
oMsmllioe Pana/auburos Cali CSU (33) (l) 
46 27 84 3D Fax (33) (1) 45 30 23 07 


FOR RENT 
Delightful house in prime location 
overiookfog Lake Geneva stnufak 
Cor bonnesa posens, (fiplomats. 
FuHy finunbed, 2 beds, 2 baths, 
garage, off-street pasting, 
pool and private garden*. 
Trirwl family and vacatSOQ home. 

Tel: 0041-2139 1840 


'Uad - tukm cart w&fwd 
a luxurious kame axut pterifj 
of mom, To ptou? 


+3P’ A 

A 




Hue. son.. 

Goujon Head fduersuk 
AparUmit- uxtka 
47atrepriutilr eitat. 




...and swimming pool, sauna, 
steam room, trout & salmon 
fishing, security and privacy. 

...UNASHAMEDLYTHE BEST 
COWAN HEAD, LAKE DISTRICT. 
. Prices from £150,000 



FOR MORE INFORMATION AND APPOINTMENTS TO VIEW 


I N 2E*.TLH'r LTD 
lr.!o:T.iti;r OINtv. C:i- H, 
K-irc.il. Cu-rNr .,1 3HQ 

0539 730750 


I HP COlvn liOV.I-! \Ui li 

Comcast :.ro 


HACKNEY S. LEIGH 
CHARTERED SURVEYORS 
V.’i;id.*:imc*ro- 

05394 44461 



TRADE 

Want u> trade a Queen Ansa nyte 
faouae, 6 bedrooms, 3 baOvDoms. . 
4 reception roams, set ia 8 Aon in 
Ibe New Fotest aisar Lyndhuat vabm 
£525£00 for my reasonable 
ptvpatyfMuot trader £300,000 whb 
each dlflmaace 
(0703) 813294 


HEHTPORDSHOS - HAHPENOEM. ResIdamW 
lann In a Sna locarion wWi o mat amiuH. 
view*. Planning consent tor larmhoua*. 
MO acres. FAULKNERS oorn sensa 


The Weekend FT 
Residential Property Pages 
will focus on 
SURREY 
on 27th June 1992 

to advertise please contact Julia Copeland on 071-373-3307 


this is 

KENSINGTON 

GREEN 






• ! - 3 Bedroom Apartments, 4-6 Bedroom Houses 

• Landscaped Gardens 
• Private Parking 
• Security 

• Prime Central London Location 

• Apartments Long Leasehold £180,000 - £900,000 

• Houses Freehold £650,000 -£1,500,000 

Visit the Sales Office at 53 Marloes Road, London W8 


071 938 3350 


ALLSOP 

A co 


071-584 6106 


071-221 1751 


A D MURAL CO URT 


- BLANDFORD STREET W1 

• New Bueetire WesfUmf Apvmitsit Realistic Prices 

FOR SALE 

A ebekeoT ntperisr 1 & 2 bedrows quStj ipartmatis<k^gsed bf *wanl wiaBiag architects, forming port of a major new 
detriopaeoL Silnaled just ofTBaker Street in the heart of taudon's West End, dqse to Marylebne High Street. 

Ideal for the hasyexeadire. -. 

Classical pnioo facam • Folly nirm icrrcHots wra boigrated .ippuaxces 
NABCeoakaxtcs • 99 ykar lease • High skority 
L ins • Lvdsmndeyt ccmtALatATwc* Cai paakiw available 

lbedrena from MSfiM • 2hcdr*o«afroa £U5M0 



DRUCE 

071-581 3771 


1 ^ j Keith Ctmlulc 

wr • Gmiw 

071-495 2494 


E2. CLOSE CITY. 

1 min central line. 

3 bed, 2 bath. Quiet 
warehouse flaL . 
1,000 Sq. Feet 
underground parking. 
Security, porterage. 
£96,000. 
0222762972 


£440,000 

5 minutes from the City, 
Georgian bfingtoa A beautiful & 
unique double fronted apartment, 
stone staircase approach, 3 large 
double bedrooms, bathroom with 
targe jacuzzi, 2nd W.C & shower, 
3 large reception rooms, fully 
fitted kitchen, 30ft studio room 
opening to double roof garden. 

Call 071 2261199 / 226 6480 


LONDON'S FINEST 
PENTHOUSE 
APARTMENTS 


In premier W1 location, final 
phase oBca 2,400 - 3£00 sqJt oS 
breathtaking, beami&Dy de sign e d 
a oeomm odirioa with exzenstv c 
use of max We. 24hr porterage, 
lift, parking. 999 year lease. 

Prices from 
£775,000 - £1,300,000. 

' Vievr today 12 - 6pm. 

071-935 8510 


FRIEND N « 

F' ■ K ' M 


Unbeatable Value 
in Chelsea. 

Only six newly built 3 and 4 bedroom houses remain 
from £425,000 freehold. 

2 Receptions 
1-3 Car Garages 
Concierge with Video Security 
Private Gated Entrance 


WEEKDAYS: 10-OOjun - 6.00pm 
SATURDAY: lLOOron-5.00pm 
SUNDAY: 1.00pm - 5.00pm 


Sales Office Open 
Tet 071-351 7727 


HOLLYWOOD ROAD, CHELSEA, SW10 


ADDISON AVENUE Wll 
A really lovely hoary home with 
fine reception rooms and a 
stunning 80ft garden. Close 
HollindPaifc. 

Entrance hall. Drawing room. 
During room. Study. 3 bedrooms, 3 
bathroom* (l ensnite). Kitchen/ 
Breakfast room. Cloakroom, 
Utility nxm, GCH, front and rear 
gardens. Freehold. 

Price of application 

Td: Remington office 
0713762121 



VifiiaasassKsa 


Large 4 bedroom 

HOUSES WITH GARDENS 
Close to the City 






































































































































































































XIV WEEKEND FT 


FINANCIAL TIMES WEEKEND JUNE 20/JUNE 21 1992 


GARDENING 


I T IS a heavenly week for 
gardening; June and July 
have been rolled into one; 
the season is crazily 
advanced and the evening light 
is showing everything to its 
best advantage. It is so marvel¬ 
lous that I will even give in to 
pressure. 

Some of yon still want to 
know where to buy a good gar¬ 
den pot - if you are not weath¬ 
er-beaten Sloanes and cannot 
buy unseen from potteries 
away in Warwickshire. 

Others of you want to know 
more about crystals which 
retain water for pot plants - 
but you are not in a position to 
send away for hulk deliveries 
from Gloucester. 

Last week. I wrote about 
Things Which Every Woman 
Does; the men have been feel¬ 
ing left out bat, by the end of 
this piece, I promise that they 
will feel thoroughly wanted 
with a role that is all their 
own. 

■ First, the pottery. 
Scavenging as always, I have 
headed for the shop called 
Patio at 155 Battersea Park 
Road. London SW8; I owe the 
tip to Roy Strong and his wife, 
who use it for the terracotta 
pottery in their garden on the 
Welsh borders. The shop is not 
at the smart and newly-Tory 
end of Battersea and its stock 
is not ridiculously over-priced. 

Patio’s partners Import the 
very pots which make you 
wish you had brought the car 
or left more room in it when 
you meander round the 
Mediterranean; they have 
lemon pots from Italy, thick 
country pottery from Provence, 
and decorated day cases from 
Spain. Some of them are still 
available after my pre-emptive 
strike last week. 

’ Treated properly, the pots 
ought to be frost-proof in 
British winters. Patio's owners 
will advise you responsibly, 
but you must stand the pots on 
bricks or blocks during the 
winter. If the rain cannot drain 
through, it will form ice and 
split the bottoms. 

No doubt there are little men 
in the Tuscan hills moulding 
terracotta lemon pots for less 
than £57 for a 24-inch diameter, 
nonetheless, you have to cart 
them home. I recommend this 
wide and simple shape because 
It allcrrc for a wide range of 
haif-h&idy plants. 

For looks, I would match 
these lemon pots with Patio's 
rope pottery, made in Spain, up 
to 14 inches across, and 
finished off with a rope pattern 
in clay round the rim. 

For another £10-£15, you can 



Terracotta for all tastes: Patio’s Stuart Mungall among the pots at his shop In Battersea, London 

What men do best 

Robin Lane Fox provides some pointers about plant pots 


JUMcr AMwood 


add very thick pots up to 12 
inches wide, cast with swags 
and stamped in the self-same 
village in which those French 
peasants begged for rain and 
said their prayers in the 
sub-titles of those two famous 
films on harsh rural life. 

Patio’s owners import in 
bulk and go on pot-hunts in 
promising comers of Europe; 
thus, stocks vary- But their 
prices fall halfway between 
those thin , ugly clays from an 
ordinary centre and the 
guaranteed terracottas fired in 
one of the top British potteries. 
1 am happy to have bought five 
big pots for the sum set aside 
for only two or three in others' 
lists. 

There are shapes for all 
tastes, most of which are 
elegant: blue salvias, pink 
verbenas and silver leaves will 
all trail invitingly over Patio 
terracotta which ought to 
survive frost 

They will trail even more 
invitingly if their soil is wet 
and the pottery is weathered. 
Wetting the soil is no longer 


such a problem: if a bulk-buy 
of Broadleaf P4 is beyond your 
means, (heck the local garden 
centre for an alternative which 
is priced less economically but 
sold in small quantities. 

The most-widely available is 
Swel Gel, at prices up to £3: 
one - pack suffices for two 
seriously-large lemon pots. 
Water the soil first and then 


the dose. One keen gardener 
hated watering and tipped an 
entire packet into one small 
flower pot, hoping to settle it 
for weeks. He woke up to find 
that a jelly-like substance 
similar to frog spawn had 
erupted from the soil and run 
all over the terrace. 

Lastly, the weathering. 
Newly-fired pots look too new 


*Perhaps this gardening tip was 
what set Freud off on a 
characteristic train of thought’ 


work in the dose of Swel Gei 
like bath salts. 

Water again and the crystals 
will expand, retaining water in 
the soil, reducing the boring 
round of hoses and watering 
cans to twice a week. (If only 
dogs could take it, too, we 
could all go on holiday or long 
weekends with a clear 
conscience.) 

Be warned not to increase 


for several seasons; and 
although people recommend 
dressings of sour mtlk, brown 
fertiliser or st?w*d fcavas of 
coidfoey, Lnu owwa-Cu i<iiio 
have a brisk recipe. 

Gents, this is your chance to 
use the most natural 
weathering method of alL You 
can do your very own Thing 
That All Men Do. 

Perhaps this gardening tip 


Sow now to make 
sure you reap 

Arthur Hellyer discusses how to propagate biennials 
and recommends ways to use herbicides effectively 

T HIS IS a good time to both herbicides; paraquat for inflower the 

sow the seeds of Wen- the quick effect - especially forget-me-rio^ Ijrow ^e of . 
nial plants such as on grasses of all kinds, and on common variety, a <a«r, ugat 
foxgloves, Brampton annual weeds - and glyphos- blue with an occasional 


was what set Fraud off on. a 
characteristic train of thought 
Perhaps you remember the 
Great Man's explanation of the 
origin of the division of labour 
between the sexes. 

Out there, on the primaeval 
plains, our hunting ancestors 
lit camp fires; but when the 
time ratno to dowse them and 
move on, only the men could 
oblige, aiming at them in a 
Fre udian bout of competitive 
male relief. 

Women had to drop out of 
the contest: they, therefore, 
withdrew to the tent, got 
landed with the cooking and, 
nowadays, with the bother of 
the picnic for Glyndebourne. 

It is magnificent nonsense, 
but the male fire extinguisher 

7^.r—-T7' J rf= SJ 
t±ie uouitf tuLu,uiur. Choose 

your moment, avoid the 
verbena and, after a few 
adventures, the experienced 
owners of Patio assure me that 
new terracotta will have P for 
p atina more quickly than by 
any other means. 


T HIS IS a good time to 
sow the seeds of bien¬ 
nial plants such as 
foxgloves, Brampton 
stocks, wallflowers, honesty, 
Canterbury bells, sweet wil¬ 
liams, forget-me-nots, Iceland 

popples and evening primroses. 

As conditions are right for 
rapid germination without a 
need for any extra warmth, the 
sowing can be done outdoors 
or in an unhealed frame. There 
is still enough good growing 
weather ahead for the seed¬ 
lings to make sturdy plants by 
October, at which, time they 
can be planted out in the 
places where they are to flower 
the following spring. 

Some of these plants will do 
it all for themselves. In my gar¬ 
den, forget-me-nots come up 
wherever I scatter the old 
plants f have pulled up. In 
recent years, this place for 
temporary litter has been the 
ditch beside the hedge in the 
farm lane which runs right 
down my property. For a week 
or so. it looks rather untidy, 
but the plants soon dry up and 
the grass and wild flowers 
grow over them. The reward is 
a blue haze of flowers in May 
and early June without any 
effort on my part 
Years ago, I used to spread 
many of these dying for- 
get-me-not plants around apple 
trees in my orchard, where 
they performed a similar role. 
Then, when I started to use 
paraquat (Weedol) to keep cir¬ 
cles of clear soil around the 
trees, I found, to my surprise, 
that although all the grass and 
most of the weeds (except the 
strongest perennials) were 
killed, the forget-me-nots were 
unaffected. 

One year, I ran out of para¬ 
quat at a crucial moment and 
used glypbosate instead. This 
eliminate*’ forTst-nte-nots r.ot 
only lu.. liui year dux. for the 
following one as welL But they 
returned gradually to normal, 
partly because I scattered more 
fading forget-me-not plants to 
replace the seed hut also, I 
think, because of residual seed 
in the soil already. I stOl use 


both herbicides; paraquat for 
the quick effect - especially 
on grasses of all kinds, and on 
annual weeds - and glyphos- 
ate on ground aider, bindweed, 
docks, nettles, brambles and 
ah the more persistent weeds 
which are despatched most 
efficiently when they are in 
full growth. 

Glyphosate recently has 
become available in a new for¬ 
mulation known as Roundup 
GG. This is different from the 
Roundup been sold to farmers 
and commercial growers for 
many years, and is claimed to 
be even more effective. 

Like other formulations of 


w 


this herbicide, it acts solely 
through the leaves of growing 
plants and is bio-degraded 
quite rapidly by micro-organ¬ 
isms In the soil into carbon 
dioxide, carbon, phosphate and 
nitrate. 

It is not poisonous to ani¬ 
mals or human beings and 
there is no need to keep chil¬ 
dren away from, areas which 
have been treated. Roundup 
GC is effective against 
deep-rooted weeds, especially if 
it Is applied when, they are 
growing strongly and have a 
vigorous circulation of sap. But 
it is just as fatal to garden 
plants as weeds, so it must be 
kept off •tx 1 ” 

l uigtewv liiougn, irum UUJ 
subject of b iennials. ... 

There are many garden vari¬ 
eties of these - improved vari¬ 
eties, many gardeners say, 
although the improvement 
might be no more than a 
change of colour or an increase 


forget-me-nots I grow are of the . 
common variety: a dear, light 
blue with an occasional 
appearance of a pink or pink-: 
Ish-flowered plant. - -g- 

If I bought seed. I could have > 
a choice of several varieties 
such as Marina, a deeper blue; 
Rosie, which is rose pink; and 
Blue Cloud. They are much 
like what I have, but without 
the variation. If 3 introduced ‘ 
any of these, though, I would . 
have to keep each variety' right 
away from the others or from 
what I have already; otherwise, 
it would cross-pollinate with 
them and be swamped. The 
< yiwj p is. true of all other plants 
raised readily from seed, as are 
all biennials. If you want some 
particular variety, you must 
grow if In isolation or buy it 
anew each year. 

All the seedlings; whether 
from your own of bought-in 
seed, will need to be thinned or 
transplanted as soon as they i. 
can be handled easily. With* 
many - such as wallflowers ‘ 
and honesty, which make quite 
sturdy seedlings - this is not 
difficult to do outdoors, prefer¬ 
ably in a nursery ted set apart 
for such a purpose and cleared 
thoroughly of weeds before it 
is'.used. 

With others which, at first, 
are very small - such as the 
seedlings of Canterbury bells 
- it is really easier to handle 
them In trays filled with spe¬ 
cial seed compost, whether It 
be soil-based, peat-based, Con¬ 
or something else. Then, the 
main problem becomes 
watering, which is no problem 
if you are there 16 do it but a 
very serious one if you are 
away from home a lot. 

The compromise is to pre- . 
pare a special bed for these 
special seedlings with, if neces- 
?.?-y, a good topping of ,pure 
seed compost This will give 
the fine texture needed for 
picking out tin; seedlings and 
the benefit of a subterranean , 
supply of water which, in 
emergencies, can be supple¬ 
mented with some' form .of' 
trickle Irrigation. 


LONDON PROPERTY 


LUXURY 


LONDON 


K O M E S 


Blythswood 
has it all 

A quality development of new houses on a 
private estate, incorporating a spectacular 
POOL and LEISURE COMPLEX. 

Blyrhswood is designed and builr ro rhe 
highest standard and cared for through 
the ’HOMECARE' scheme of security and 
maintenance, even when you're not there. 

4 Bedroom Houses from £260,000 


Show home open Tiom-5pm 7 cuiyi o week. 

Call 081-45 1 3949 now 


BRONDESBURY PARK, LONDON NW6 


• ''$^'0i ' ■ 


Keith Cardale Groves 

Telephone: 071-629 650* 



19 HANOVER TERRACE 

' . . .- r ■ - . . . 

h subiUntitl Grade I listed'trim to in this.' 
nagnincenl Noah ?en>M,onerlMldiig the' - 
boning Inks at gagentVPuk..' ' 

Tbs accommodation which require! redoeortllo* 
comprises: Large entrance ball, dining room, . 
library, kite ben/breakfast room, magnificent 
in floor dravtng room, study, mister bedroom' 
with dressing room and bathroom; 3 further double 
bedrooms each wftb bathroom, separate staff 
accommodation. Ml private west jarlng garden. 
Separate mews boose earn prising; 

Beeepiion room, fitted kitchen, 3 bedrooms, 
bathroom and doable garage. . 

£1.45 MILLION 


58 YEAR CROWN EftTATtt LEASE 


JOINT SOLE AGENTS 
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BELGRAVE PLACE, SWl 
An unusual low bdt house wh wl 
piqutianed rooms and with to 
(vantage <rf both a lame integral gaage u 


harcourt street CO homer street 

- London Wl 

New aporfrnenfs with ] 25 year leases • Secure parking • West Enel location 
• Terraces & balconies • Low outgoings 

• One bedroom from £145,000 • Two from £169,500 
• Three from £260,000 


Drawing Room Silling Room, Dining Roam, 
KWten, 3 Baboons. 2 Ensuito Bahraams. 2 
Shower Rooms, 2 CtataXtts. 
LEASE: 49 YEARS PBCEUSMQO 

SOLEAGENT 


RANELAGH GROVE; SW1 
A chawing Regency period house n qpiket 
Belgravia location wffi a soufli feting garden 
aid offering exceptional vakia 
Dialing Roan, Dining Room, 


2/3 Bedrooms. 2 Bahama. 

LEASE; 98 YEARS PKCfcS28SfoO 
SOLE AGENT 


CADOGAN PLACE, SWl 
A iage and *el planted taniiy matawte 


Dra»4ng Room, Dirang Fkxau Ktehea 
3 Bedrooms, Baffrocm, Show Room. 
LEASE 55 YEARS PBC&QSQfoO 

SOLE AGENTS 


SYDNEY STREET, SW3 
A charming tom house mBi double garage 
wtridi has recently beoi fa subject of 
attend* Mfcnhn. 

Owing Boom, Dining Room, Stato, 
KfcteYBreakfast Room, 4 Bedrooms, 
Balhroom, 2 Shower Rooms, Coraarvaory, 
Double Garaoe, Garden 
FREEHOLD PfltCE:E485D00 

JLSA.DAMEL CORBETT* COL 


CHESTER SQUARE, Wl 
This souti facing period house lies been 
completely rafriUshed to ai edrerodyfafyi 
standard and has a l ar ge garage, roof tenace 
and fa ubo of fa square gardens. 
ftecepdonBotmvDraH^Bw^Dinfa 
Room, Ktehen/Bretet&a Room, S&draatB, 
3 BaBiooms. Sat Ac c on ii iod r tin n . 
LEASE:5B YEARS PfflCE ajSOOfiOH 
ISAtFRENOftFALCXE 




SCOTTS 


WIMBLEDON SW19 

Magnific ent duplex a yai t mec t with 
commanding view* over Golf 
Coarse and P$dc. 3 nans from she 
All England Club. 3 Double 
Bedrooms, Dressing Room, 2 
Bathrooms, Hinge Drawing Roam, 
2 Balconies and Covered Terrace, 
Garage. Superbly furnished. . 
£450 per week. 

081-7801100 


DERENHAM 

TEVVSON 

RESIDENTIAL 


071-2358088 


Ef AMP TONS 

071 493 8222 


SHOW FLAT OPEN 2PM TO 7PM DAILY 
071 224 9690 



KSMSMGT0M W.14 jjiudk) apartment Aecep- 
non'klKhen/MtftrDaraSIno'itF. bedroom- 
Private root terrace. View, aceet* m beau¬ 
tiful communal gone KT mine Holland Parte 
Avenue ■ KeosOMan Htgfi street es6ffa. 
(parts) 1331) O.4ZJ4JOI4O.40JJ4 flj 


WAXPSWOHTK 1 DM M Rat tux kitchen. 
Bath. Entry' Ph«e. - Vwy law o u tgo fe t g e, 
acn. No Poll Tax. H a—anode rant * 
*ar» charge. AH paid up to April TO Mr 
East Putney DM Clap- J»B to mtn* 
£85, BSD. Of FPU CONSIDERS). TEL 081 
877 38S3 (Weekends A Evne). 



MOH APARTMENTS « Neil G*yn« House. 
Fvtty aeraoed executive Uni bom £230 ow 
tnei VAt eieemdtv, hot water, meting, 
mew. heatti cum A oarem oveAaMe Coe- 
act Mm J ftmdeii W 07! 5801106 ftuc 
071 W# gC3 Slum Avenue SW. 


sAvnxs 


CHELSEA PENTHOUSE, SW3 
RIVER VIEWS 
2^)00 SQ FT 

WHOLE OF TOP TWO FLOORS 
WTIH DIRECT UFT ACCESS 
POTENTIAL TO EXTEND SPACE 

Share cri Freehold 
£495,000 
071-7300822 


CLUTTONS 


BURY STREET 
ST JAMES'S SWl 

Newly refiubuhed one bedroom 
Hal Fully filled Kitchen A 
Central Heating. 

Available Immediately £200 p.w.. 

■ Contact CatfiyEnnnotfc. 
Mayfair Office - 0714081010 


mi. ttftflnmeent refsrtmheff 8 turn, 3 Mm 
Victorian haute. All original lea Lures. 
UiMiM, £880 par. ffft 386 MW-' '. 

LtMi DOri-etA-rFAW-CH CLS EA-WeST CJ*0, 
Uflt Pt Item 33, 3 bee even, burned from 
£280 JVW. Tel: 071-38A.1 tSS. , 

MAYFAIR, CHELSEA AHAS.2 A 3 bed flats 
■rail. Immed. BF Luxury (rom £280 
Tet ari-att-uso. - 


BARHCAM. to. For Widest eeiac&naf "«■ 
■vnUeMetoletlalht City efLMdert FrM: 
Hentr « Co. On 800 roaa. 






3 Freehold hoas«g ; (2 with 
garages & polio) remaining. 
Y«y central location. 
Highest specification. 
Living room. Dining Room, 
Kitchen, 3 Bedrooms 
(one four), 

2 Bathrooms, Cloakroom. 
Price Guide: £290.000. 

.*■ Sole Agents: 

William H. Brown 

76, M m c u ui Street, 

London . WC1A LIT 

Tel: 071-4362736 


STUNNING PIED A TERRE 
IN BLOOMSBURY WC1 
TO LET. V.LPS. ONLY ' 

Brand new, ioceifor draagraed; 1st 
Floor. EAduarvnly fumiihed with 
antiques. DU Bed. Rec. Med Eh. 
Bath. Optimal ganging. Porter, ’* 
' video entry phone, ■“ 
OiW, CH. £285 p.w. 1 yr mm. 
Weekends 081455 0954. 
Office 08J 209 1149 


GARAGE SPACES 
TO LET 

hi and around Sloane Street, .. 
London SWl 

Rems from £2^50.00 pa incktsive 
Apply Jnduan-Staps A. Staff 
(MDG) 

15 Uu Rond, 21 Chdsea Wharf, 

. London SW10 

Td 071351 0035 



FREKPHONF DSOO-2 ? 
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> Cl PKING WAS a little 
late this year la ndrtt 
i ^ em Norway. In early 
K-/ June, snow still. lay' 
thickly on the tundra. The 
stunted birch trees were as 
bare. as. .they had been all 
winter. 1 ••• /.•: ■■ 

Then, overnight, the temper¬ 
ature shot. np. The snow hg jpff 

to ttielL.the rhrent ran fa cpgfo 

and "the trees, grew green 
a lmos t as you watched. Three 
day* laSer Spring wa& over/ 

Summer had come. 

. All this t learned last week 
whtei I drove a Saab 900 con¬ 
vertible, roof down in brilliant 
24-hour sunshine, hum Alta to 
Jtha North Cape (Nordkapp) 
find bach a gain 
^-Country and car were perfect 
partners. With the all-round 
visibility of. an open car, I 
smelt the countryside, felt the 
sun and the wind and savoured 
Norway’s: arctic north to the 
ML Well wrapped.up and with 
the heater on, it was pure plea¬ 
sure to drink tn-the scenery on 
the-134 miles . C21S km) drive 
from Alta td the Nordkapp. 

The road first crosses Stab- 
bursdalen National Park, one 
of Europe's {peat wildernesses, 
then. rims, up the Porsangen 
inlet to Kvfjord. From KvjQord, 
a super-modern ferry which 
seems hardly to have docked 
before it. is off again, takes 
vehicles to Honningswg, from 
which the Nordkapp is awrfh«»i- 
22 miles (35 km). 

|QIt is' an easy drive. The 
metalled road from Alta to 
Kvfjord. - is : beautifully 
engineered, well surfaced and 
almost deserted. You have to 
keep an.eye open for suicidal 
reindeer. And the hood had to 
go up for the S km long 
Skarvberg tunneL Water still 
pours through the roof, just as 
it did when. I drove to 
Nordkapp from Bovaniemi, 300 
or'so kilometres .to the south 
and exactly oh the Arctic 
Circle, in the late 1970s. . 

Then it was a tough drive, on 




The 900 cabriolet. Sub’s car for all seasons. In the land of the midnight sun 

In the midnight sun 
with the roof down 


dirt roads all the way. Now 
only the last stretch from 
Honningswg to the cape is 
unmetaDed. It will not be fin- 
much longer. Already the 
bulldozers are busy, which I 
am sure will please drivers of 
tourist buses taking thousands 
of visitors to Nordkapp. 

The 300 metre high cliffs that 
fall vertically into the Arctic 
Ocean, are a - fearful sight. 
But the simple stone hut that, 
17 years ago, sold postcards 
and not much else has given 
way to a Nordkapp complex, fa 
has restaurants, a multi-screen 
cinema and hnge, picture- 
windowed viewing area-from 
which to see the Midnight Sun. 

Seventeen years ago. on 
midsummer midnight, I had 
stood freezing on the cliff edge, 
waiting for the sun to kiss the 
horizon before climbing 
skyward. But a snowstorm had 
swept in from the east and 1 
saw nothing. 

This time 1 watched from the 
comfort of the viewing area 
but, once more, nature bad the 
last laugh. At midnight, the 
sky was cloudy. Only while 


driving back down to 
Honningswg did the half¬ 
past-midnight sun blaze out 
again. 

Though quite a veteran 
among convertibles, the Saab 
900 is still one of the best fa 
was conceived at the request of 
Saab’s US importer, unveiled 
as a prototype at Frankfurt to 
1983 and put on sale three 


Stuart Marshall 

tests the Saab 
cabriolet in an 
Arctic summer 


years later. 

The easy way of making a 
saloon car into a convertible 
used to be to chop the top off 
weld some extra metal cm the 
pressed-steel chassis platform, 
fit a folding hood and hope for 
the best 

It did not always work. Some 
hardtops turned into soft tops 
used to shakp like unset jellies 
on all but billiard table road 


surfaces. 

Saab’s way - and to be fair, 
it is now the way of all major 
manufacturers adding soft-tops 
to their ranges - was to 
redesign the entire structure so 
none of its rigidity or crash 
protection would be seriously 
compromised. (One has to say, 
though, that people riding in 
the back Beat of an open car 
that rolls over must be at 
greater risk than they would 
be in a saloon). 

Saab also wanted its 900 
cabriolet to be a proper 
four-seater, not a cramped 
2+2, with a roomy boot It bad 
to be refined as well as a good 
goer, and comfortably usable 
all year round. So the 
power-operated hood was triple 
layered to keep the heat in. 
There is a defroster in the 
glass near window. 

At first, Saab thought it 
would make a couple of 
thousand cabriolets for two or 
three years, and that would be 
that But its launch coincided 
with a wave of fashion for soft 
tope in the US. Demand was 
double that forecast, and 


Minding Your Own Business 


‘C’ for customers 


Nick Garnett on a food supplier who found clients in the Yellow pages 
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“I STARTED, with, only a- 
domestic fridge and a freezer 
in my own home. I had a copy 
of the Yellow Pages, hired n 
mobile telephone, and drove 
around, looking for customers." 
In the first wedr, my ■turnover’, 
was £439.“ 

That was the starts back in 
October,; 1989, of Ian McFar-; 
lane’s, entry -into the -food busi¬ 
ness.- Since then, his company, 
selling chilled-victuals to 
betels, restaurants and deHca- 
tessensbas notched up salas^of. 
£225,000 in its second lull ywr 
While McFarlane r s salary 
.remains modest, and the busi- 
Pness’s overall profit marghi a 
skimpy 10 per cent, Glendower 
Foods has supplied the 25-year- 
old with a new career. . 

*T trained in hotel, manage¬ 
ment and was working for a 
surveying company in the City 
valuing hotels,” McFar lane 
said. “The company has gone 
ont of business, but 1 left it 
before then. I got bored." 

Someone advised him that a 
niche existed supplying 
smoked salmon. A trader at 
London’s Billingsgate fish mar¬ 
ket generously gave McFarlane 
the name of his Scottish sup¬ 
plier. £300 purchased the fridge 
and freezer. McFarlane realised 
straightaway that a 30 per cent 
margin was available, selling 
the fish. 

Within a month, he also real¬ 
ised that the advice was duff 
The niche was minnow-sized, 
too small to supply a living. 
Subsequent events only con¬ 
firmed this. “So many people 
are smoking salmon, the mar¬ 
ket is flooded. The whole thing 
has been blown apart. Margins 
on fresh salmon are also very 
tight, partly because the Nor¬ 
wegians are dumping.’* -. 

Operating then from a flat in 
a village outside Oxford, 
McEariane began adding frozen 
prawns and home-made cakes. 

Last year, Glendower Foods 
moved into a retail build¬ 
ing in the beautiful village of 
Aldington, near DIdcot, and, 
this year, to a l,00frsquare-foot 
unit in the same village. Its 
han dsome inventory of prod¬ 
ucts - encapsulated in a 
bound “menu’’ with coloured 
pictures - now includes pdte 
and marinated goat's cheese, 
duck breasts and foie gras, 
Spanis h sausages and gravad 
lay as well as cooking choco¬ 
late, oils, vinegars, ice-cream 
and yoghurts. 






Asittoy AttMood 

Keeping Ms coot ten McFarfene with; some of his chilled foods 


“Turnover this year will be 
just short of £500,000. We 
would hope, within the next 
two years or so, to get up to 
gim or more.’’ 

Glendower offers about 500 
different foods, uses 40 suppli¬ 
ers, and has 150 or so regular 
customers. Hotels take up to 70 
per cent of supplies, restau¬ 
rants a further 15 per cent, and 
delis a s frniiar amount. 

McFarlane runs the business 
from a aruan office, using an 
IBM computer purchased for 
£2,600, and a £400 fhx. There is 
a staff of three. “Each one has 
a particular set of customers.' 
It’s very important to keep per¬ 
sonal contacts. Most customers 
mil be visited at least three 
times a year." 


The village is part of the 
Lockings Estate, from which 
Glendower rents the property 
for £6£50 a year on a nine-year 
lease. McFarlane has spent 
£8,000 on three walk-in freezer 
arid cooler units. A Mercedes 
delivery van cost £12,000, with 
a farther £6,000 absorbed in the 
conversion of it to a freezer 
vehicle. The company also 
runs a second van. 

During its first year, Glen¬ 
dower generated a gross return 
of 29 per cent and a pretax 
profit return of 16.5 per cent 
Since then, expansion, of the 
business' - done without any 
real recourse to the banks - 
depressed margins to 10 per 
cent Last year, it made a gross 
prefit of £66,000 on its turnover 


of £325,000, and a pre-tax profit 
of £22,000. McFarlane expects a 
pre-tax return of less than 10 
per cent again this year. His 
salary was £13,600 last year. 

Net profits have also been 
hurt by the general trading cli¬ 
mate. McFarlane says: “All 
rhpfa are being told by their 
food and beverage managers to 
“hit targets or you are out’. 
They have become much more 
aggressive at getting in prod¬ 
ucts at good prices." The aver¬ 
age restaurant gross margin of 
spiling food at the dining table 
to buying it in is 60 to 68 per 
cent 

He is still extracting custom¬ 
ers from Yellow Pages and 
hotel and restaurant guides, as 
well as by cold calling. “One of 
the worst things about the 
business is that you do lose 
customers to other suppliers. 
We used to get customers on 
price, but I think we now sell 
on customer service." 

As an example of what it 
sells, Glendower offers, exclu¬ 
ding YAT, a four-litre tub of 
raspberry and rhubarb 
ice-cream for £7J2S, ahead side 
of smoked salmon at £7 a 
pound, and 250 grammes of 
Jeraey-mflk Bon Chester cheese 
for £3.40. Glendower is also the 
local distributor for New 
Covent Garden soups. 

McFarlane says the company 
suffers almost no food wastage. 
Some-items, like fresh fish, 
usually leave his premises the 
day after they are delivered. 

As with so many businesses, 
though, the owner of Glen¬ 
dower has never been on a 
business course. “My biggest 
drawback is that I have strug¬ 
gled to find things out because 
I’ve never worked in distribu¬ 
tion before. You know - 
where to get supplies, what 
margins to seek. I've learned 
on the hoof The most difficult 
thing is knowing when to take 
a risk. Bringing into the busi¬ 
ness someone new, or buying a 
van, can each cost £20,000.” 

One point McFarlane is 
already conscious of is what to 
do with the business if its sales 
start climbing towards £2m. 
“You think you could sell fa 
and that would relieve you of 
all the problems associated 
with expansion. Fve got the 
feeling, though, that HI stick 
with it" 

u Glendower Foods. Masons 
Yard, Ardfnpton, Wantage. 
Qxon QX12SPT. M542om 


waiting lists grew. - 

Last year, 7,765 cabriolets 
were sold, with liyXX) expected 
this year. Although the 
veteran 900 is nearing the end 
of its life the cabriolet will stay 
in production for some time 
after the its successor appears. 

Eventually, there will be a 
cabriolet version of the new 
900. No-one is saying when, but 
cabriolets can be remarkably 
long lived. The VW Golf 
cabriolet, which is based on 
the original Mkl Golf, Is still 
with us, eight years alter the 
MkJ Golf was replaced by the 
Mk.II which was itself 
superseded by the M3t.ni last 
year. 

Saabs are generally reckoned 
to be strongly masculine cars, 
but women love the 900 
cabriolet, buying more than 
one in four of those sold in 
Britain. I found it a rewarding 
car to drive. The light-pressure 
turbocharged engine of the 
manual and automatic 
versions I drove gave adequate 
rather than kick-in-the-back 
acceleration. Bat the ride was 
excellent and the whole car felt 
as solid as - well, a Saab. 

With the hood up, one was 
aware it was not a saloon only 
because the rear quartets field 
of virion is restricted. And the 
rather shallow windscreen - a 
sign of age - did make it seen 
beetle-browed when closed up. 

At £19,245 to £26,895 - it 
depends whether the 

4- cylinder, 2-litre engine is 
naturally aspirated, 
light-pressure or higher- 
pressure turbocharged, plus 
£832 for automatic 
transmission Instead of a 

5- speed gearbox - the 
cabriolets are at least 25 per 
cent dearer than equivalent 900 
saloons. 

That makes them quite 
expensive. But then the best 
thing s in motoring life, Saab's 
car for all seasons included, 
never have come cheaply. - 


As they say in Europe /James Morgan 


Scene: a blasted heath' 

T HE HEADLINE in the gentleman. He has a question- many believe. Bin Shankly, the 
Frankfurter Allge' and-answer column in the late manager of Liverpool, got 
meine Zeitung read: sports paper L’Equipe. When it right when asked if football 
u Anti-competition of asked whv the Envhsh made so reallv was a matter of life and 


T HE HEADLINE in the 
Frankfurter Allge' 
meine Zeitung read: 
“Anti-competition of 
the game destroyers." Football 
editor Peter Hess continued by 
asking: "How was it before?" 

Hess then, contemplated the 
dismal state of the game: “Was 
scoring a goal really once the 
mind and purpose of the game 
of football? Or what? And the 
highest aim: was it, in fact, to 
get just one more goal than the 
opponents? ... Ib football 
played to please the manager 
or the public?" (This is actu¬ 
ally taken from Franz Becken¬ 
bauer’s aria, “Extra Time,” 
from Wagner’s unpublished 
work, “Die Meisterspieler von 
FC Numbers"). 

Hess’s commentary appeared 
over the report of the lamenta¬ 
ble Engfend-Jfraoce 0-0 draw of 
last Sunday which British tele¬ 
vision commentators 
described, uniquely, as a good 
performance (and that says 
something or other about 
English football). The headline 
was a prophetic masterpiece: 
“The depths successfully 
plumbed: England can’t, 
France won’t." Unfortunately, 
the FAZ report did not appear 
until Tuesday. German news¬ 
papers carry little news of the 
day before as they close most 
of the pages at about four in 
the afternoon under what 
seems to be some sort of non¬ 
competition agreement 
between publishers - the 
media equivalent of a 04) draw. 

It has been said that soccer 
is a game for gentleman played 
by cads, and rugby a game for 
cads played by gentlemen, but 
the great French footballer, 
Alain Giresse, is the ultimate 


gentleman. He has a question- 
and-answer column in the 
sports paper L’Equipe. When 
asked why the English made so 
many errors against France, he 
referred only to the “intensity 
and the power of the defence." 

What a contrast with Hess, 
who retold an obscure joke 
made after the game by 
England manager. Graham 
Taylor, adding: “This touch of 
English humour could not 
make up for the damaging 
boredom of the preceding 90 
minutes. That would have 
required an hour and a of 
Monty Python’s Flying Circus." 

His comments appeared 
before the best game of the 
tournament: Scotland 0. Ger¬ 
many 2. The Scots arouse a lot 
of affection in football circles. 
Giresse was asked: “Will Scot¬ 
land change one day?" He 
replied: “Good question! fa is 
incredible, the years pass, com¬ 
petitions come and go, but 
every time it is the same Scots, 
faithful to their traditions. 
Here [in Sweden] they live in 
town, stroll about, laugh and 
appear relaxed in all situa¬ 
tions. And yet, always ani¬ 
mated by a formidable state of 
mind but deprived of technical 
and attacking skills ; always 
hard to beat but, at the end of 
the day, always beaten." 

Now this from Le Monde 
diplomatique: “Yon don't go to 
Macbeth to teach yourself Scot¬ 
tish history, you go to learn 
what remains of a man when 
he gains a kingdom and loses 
his own souL” That introduced 
a huge feature entitled “Foot 
ball reveals the major antago¬ 
nisms of our societies,'' which 
showed that there is a good 
deal more to the game than 


many believe. B£fl Sbankly, the 
late manager of Liverpool, got 
it right when asked if football 
really was a matter of life and 
death. “No, it’s much more 
serious than that," he said. 

The Monde quotation was 
from an anonymous work to be 
published this year called The 
Football Match: Ethnology of a 
partisan passion in Marseilles. 
Naples and Turin. It argued 
that “one may decently lend to 
a football match the dignity 
and allegorical depth of a great 
drama.” te Monde’s Christian 
Bromberger said the game pro¬ 
vides an opportunity “for the 
affirmation of collective identi¬ 
fies and local and regional 

antag n nisras. ’’ 

And national! The Dutch 
hatred of Danes, which I 
revealed exclusively here two 
weeks ago, has shown itself 
again in the pages of NRC-Han- 
delsblad. Elsbeth Etty. in a 
comment beaded “Something 
Rotten," wrote of the perfectly 
good Dutch goal against the 
CIS that was disallowed last 
Monday. “It was bad enough 
when 11 European countries 
were thrown off course by a 
single referendumette. but to 
do it again to 11 Dutch football¬ 
ers is going too far. It was 
indeed a Danish linesman who 
said 'no' to Marco van Basten’a 
beautiful goal. That was not 
clear only to Dutch television 
viewers; even the BBC ('It's a 
goal, no doubt it's a goal’) 
agreed." 

Footnote: Jean, at the Scot¬ 
tish Football Association, tells 
me that a Macbeth played for 
East Fife (of course) in 1927-30. 
m James Morgan is the econom¬ 
ics correspondent of the BBC 
World Service. 


MINDING YOUR OWN BUSINESS 
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MASTER FRANCHISE OPPORTUNITY 
EXCLUSIVE SILK FABRICS, 
APPAREL AND ACCESSORIES 

A Sing ap ore based integrated designer manufacturer and retailer of 
exclusive silk fabrics, apparel and accessories, offers a full business 
format master franchise. 

Enquiries are welcomed from established marketing orientated 
co mpan ies or fas hi on-wise entrepreneurs able to invest a trimmum of 
£1 million in this anractrre v en ture to develop a franchised network of 
20 to 30 Sr-An S3k Boutiques in the U.K- 

For further information, please contact Gordon Patters on at Franchise 
Development Services (Southern), Mansard House, Ham stead Marshall. 
Newbury, Berks, RGL5 0HW. Telephone (0488) 57218 and Fas (0488) 57216. 


High quality, well established 

family business, producing metal 
pressings and sheet meial work, 
plus finishing and painting, has 
immediate capacity for minimum 
£l/2m of work. Suitable for 
business with product- Equity 
participation negotiable. 

Prioripsk only reply to Boa No. A4Q39. 
Financial Times, One Sonhwsdc 
Bridge, London SE1 9HL 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PRO FE SSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


T SHIRT IMPORTER 

QuaRyTStikts. 
Wtite—2000 daz— 
TSpNETT. 

Asstd Colours-5000 daz- 
BSpNETT. 

sm OBtssortXwTslM. cefcus * 

(MaMMUnMnOuarehySOOdcz. 
. PwnarefaydnftaraitangemNt 
SvtauBftrtasony.Ba(NxA4047 > , 
F%wncMTbma.OMSautawkBfdaA 
ImfcnSHM. 


BUSINESS SOFTWARE 

ToadocrUmla thU BtHUm ptmaas Meptume 07)~40757St 
cr mrllt to Domini* Morgan at the Financial Time*. 

One Southurnrh Bridge, London SKI ML or Fuc 07J-S73 SOSS 
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FOR SALE 


HOTELS & 
ED 
ES 



1 WB LDS1DE 
INVERNESS-SHIRE 
SCOTLAND 

THE WIXUFE CENTRE IN 
SCOTLAND 


TO- NawCaarawidi beawelhaan, 
LomvB.cco. tfSotfCtoarfatLAfenat 


Offered as Going CaacacB wfcli Comtaed 

fevetamaK of te Rraamt PsnoaaEdaa if 


Wondstid Opportmity ftr Barbees 
Chfamated WMlfa Coc**> or Two 
HaaiBea. TrcrtnH Property. 
X5MJM 


a I 2-S i 100 


FOR SALE - SECURITY 
INSTALLATION 
COMPANY 

Has R4fcD ha final itages 
for tafra-red Hak system. 
1992793 F.Y. projected TX) ffiOQK. 
Teh 08X9270990 


— ■ II, 111 ■ , IJj 


HOTEL VELA KAMOS, FUNCHAL 
first ctaas, 4 nan 102 (fid rooms* 
14 sates, fcHy eqni Animal 
o c c upan cy 88*. Total area 
S*M. lOuOOQ. Fdnhor devefapmeat 
pattMeC7JXXUOOO 
Fax: (QO 35191764136 


BUSINESS WANTED 


WANTED TO AGOMRT Avtetton and related 
coiopanlM: EagiWi apeaklna coumrtem. 
profitable wUt sound management. Sub¬ 
stantial funding evattaM*. Tel. 0233 83 841. 


BANKING SYSTEMS 

Tedinlcafly advanced - 
-UeerMentfy- 
-OaHverM on dma* 

-To specification * 

-WIiMn tmdgeT 

One ot the three largest budding 
■octettes' comments. 

Mvdtl Currency 
MuM 1 Ingual 

John Omond, CenN Bott ears 
Tee 0*24 GM8S7, FtUC MM 08703 


APPLIED BUSINESS 
PLAN V-2.1 
Urai other plana standing 
Moat coraprehanalve plan available. 
Accurate accounting base. Used by 
managersIticoountaritB in major UK A 
M Go’s. User MerdJy lor Lohte. Excel. 
SuperCaJc. Quanro. Symphony. Ser- 
vica.SManuteoturltig-/Distribution ver¬ 
sions. Prom Cl 70. Free inlorraailon 
pedc 

APPLIED BUSBIES* SOFTWARE LTD 
Quean Ansa Hea. Charlotte SL 
Balfc DAI ONE 

Tel: 0223 3S7W2 Fro: MSS 3113*2 


TRADEMARKMAKER (O 

Bring forward your fantasy ol new 
words lor brands and namae with help 
ol sotorare on 525 ol 15 " Utah. Real- 
tze ideas (eater. USD 2S0A0IDM 430,00. 

F or Settler l a te ral—n cafc Alaaundar 
Kert POB HOMS 
D4BOB D uaee M ert II 
Pro +4* 211 471*114 

TOP TRADER TELL! 

Uses top software throughout from 5 
poTOagae. 

The greatest technical analysis wort- 
abep held. Evening 1; Traders who 
SPECULATE and make millions In the 
marten reveal die* secrets for you. 
Evening 2 How to MAKE MONEY using 
Cm analysis. A REVELATION of pre- 
dtettve tectstiques. Evening 3: Lower 
spacmativa risk by iraAng soreads end 

C u rrencie s . 

30 - My 1. AWacOve pHctap- 


TO. ST1 4*0 S444 or 
FACStellLa 071 4M B7M. 

SYNERGY SOFTWARE 
The Complete Package 

Technical analysis, market scanning, 
portfolio mgL hmdanwmal analysis, 
optimisation, trd options evaluation, 
channel analysis, updating services, 
dent histories and nos* training 
For ALL your investment software 
needs contact the pretassionels - SYN¬ 
ERGY SOFTWARE. Our advisory sar- 
vtee Is tree ana with 8000 users in 45 
countries we*ve nelped the smallest 
Investor to the largest JnsetuUcvT 



YOUR O fTTCB M LONDON From 70p a day. 
Accom/Te) Ana/Tlx/Fax/Mall Box etc. 
OtBce Bos. Tab 071 438 0788 Fax: 071 580 
3728. 


YOUR OFFICE 
IN LONDON 

From 70p a day. Accom/ 
Tel Ans/Tlx/Fax/Mail 
Box etc. Office Box. 

Tet 071 4360766 
fiue 071 SS0 3729. 


THE BUSINESS SECTION 

appears Every Tuesday* Saturday. 
Please contact 

Melanie Miles on 071-873 3308 
or write to her at 
The Financial Times, 

One Southwark Bridge, 

London SE1 9HL. 


SOFTWARE 
AT WORK 

The Financial Times 
Software and 
L T. supplement, 
will be next 
published on 
7th July 1992. 

For advertising 
information 
Call: Polly Altwood on 
071-873 4083 




ACCOUNTING SYSTEMS 
CONSULTANCY? 

* Specify colors you buy 

* Crttsrla tar software 

* Criteria for hardware 

* Doth your need lit a standard 
pockogo? 

‘ Management al Inataflatton 
- Maxbntee value for money 
Cootect David Halstead PCA. 

The Tiinine Ud. S Qtashousa Write. 

LONDON SE11 SES 

Tat 071 783 00*5 Ftec 071 735 4188 


COMPUTER AIDED 
SALES & MARKETING 

BraakThrough. a oomprehenaiva Balsa 
& mariettag productfvfly system Man- 
dee, contacts, prospects, clients, Deal¬ 
ers products 8 sendees. Produces tom 
letters, mailshots, sales action lists. 
Report generator included Manage 
sourcee. campaigns, coating, iroponae 
■valuation, notes, telephone scripts & 
much morel DEMO DISC aws/laBia 
80DCL, FREEPOST. London NIO left 
TEL 0*1-8834188 
FAX 0*1-8*3-34*2 


Universal Options, Swap, 
Yield and Zero-cam Add-ins 
Additional spreadsheet functions lor 
Capital Market Professionals using 
Lotus 1-3-3 and Excel Windows. IOS/2. 
Mac). European and American style 
options and warrens on bonds, com¬ 
modities. currencies, futures and 
shares. 

Free 38 day trial Financial Systema 
So flw w B . 

2 London Wa> Butettegs, EC2M GPP. 
TeM4 n «28 42DA PTOr 44 7T 588 2718 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 
wMh mutecunency nominal, sales and 
purchase ledgers end cash books: mul¬ 
ti-company capability; muHMingusi doe- 
umenl production; cheque 
i econo nation: simple installation, easy 
to use; Quality training and support: 
powerful report generator: database, 
spreadsheet and word-processor Inter¬ 
laces Join our sail shod chert beaa. 
FCCS United, Phone: 8T1 90S 3000. 
Fax: on 2S0 12SS 


SHARETEXT 
FOR WINDOWS 3 

Scan Castas ft Oracle white! using your 
word processor, spread Sheet etc Fea¬ 
tures comprehensive tillering. Sector 
analysis Movers. Moving overages. 
Graphs. Portfolios- price alarms. 
Automatic news gaaiermgAipdaung etc 
Price Cl SO - VAT. 

Call tor hue dame disk. 

FM Ltd. 081 902 3*00 


1-2-3- TAKEOVER 

Analyse the financial haalth ol any 
company. Demonstrate Its commeictel 
and financial strengths Develop an 
auuteitlon/plan. Price C99 ilnoudea 
YAT). tSM/compabbtee Clear manual 
DMk site? 30 days money-beck guaran¬ 
tee. 

24 hew ro aw arph s ne 0842 2*2 101 
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LIGHT PRESSURE 
CONVERTIBLE 


The classic Saab 900 
Convertible now available 
with revolutionary light 
pressure turbo. 
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Sheer madness 


on the margins 


I N THE British Library, there is a 
beautiful and precious manuscript 
called The Luttrell Psalter. Made 
sometime in the 1320s for Sir Geoff¬ 
rey Luttrell, a wealthy Lincolnshire lord, 
the test of the Psalms was written by Just 
one scribe. It took a team of artists to 
illustrate it For the Psalms themselves, 
they made some flue historiated initials. 
But when it came to the margins and foot 
of each page, they went mad. 

One scholar has suggested that the best 
of the Luttrell illustrators, known as 
“Hand A", was mad. What sane person, he 
marvelled, could have come up with such 
a bevy of fantastic, brilliantly-coloured 
monsters? 

But it was not just monsters which were 
permitted to disport themselves around 
the edge of King David's sacred words. 


IMAGE ON THE EDGE: THE 
MARGINS OF MEDIEVAL ART 
by Michael Camille 

Reuktion Books £2S/£10.95 
176 pages 


The margins of the Luttrell Psalter stand 
as a kind of visual encyclopaedia of late 
medieval culture. It swarms with a bizarre 
medley of images: religious scenes, birds, 
flowers, beasts, wild men and unicorns, 
heraldic devices, knights at combat, and 
now-famous scenes of everyday life: toiling 
peasants, the Luttrells feasting, singers, 
dancers, and mummers. 

Scholars find it very difficult to account 
for the riot of marginal images which 
irrupted in northern European books 
between about 1230 and 1400. How can 
such a love of complexity, of the parodic 
and grotesque, be reconciled with texts 
which were generally of a devotional 
nature, and were commissioned by pious 
men and women? And still more surpris¬ 
ing, to a modern eye, are the “rude" 
images of love-making, bare-arsed figures 
and defecation. 

In Image on the Edge Michael Camille 
opens up this fascinating and problematic 
subject for a non-specialist audience. Slim 
and seductively designed, this book 
appears with only the most rudimentary 


acknowledgement of the sober reality of 
the medieval paleographer's world. There 
is no index, and only confusing notes and 
references - Camille appears less than 
keen to acknowledge his debts to other 
sources. His approach is slapdash. 

From the margins of the page, Camille 
swiftly extends his scope to corbels, gar¬ 
goyles and misericords - the semi-hidden 
images on the edge of peoples’ bottoms, a 
subject In which he takes a keen interest 
Of all the myriad types of marginal Image, 
Camille dwells longest on the “rude” ones. 

How important quantitatively, are these 
obscenatf Were they standard fare; more 
common in En gland than in France; in. one 
period than another? These are exactly the 
kind of down-to-earth questions which do 
not Interest Camille. He does not blush to 
describe the Rutland Psalter as If it were 
distinguished, above all, for its anally com¬ 
pulsive artists. And yet, I have it on good 
authority that only a tiny percentage of its 
playful illustrations show arrows up bums. 

With great ingenuity, Camilla reads sex¬ 
ual inuendoes into apparently innocuous 
images. Snails, he suggests, were popular 
in manuscripts and carvings not because 
of their formal appeal but because they 
symbolise female genitalia. A woman in a 
strange head-dress Is a "conscious" phallic 
reference. The flaccid turban was “per¬ 
haps" inspired by the Latin word contur- 
data in the text But would an English 
artist in 1300 have known the Persian 
word, turban? 

The fundamental problem with this 
book is that behind all the.superficial clev¬ 
erness, the flitting hither and thither 
across the “sexiest" topics of medieval his¬ 
toriography, it rests on an obsession with 
a flawed metaphor. 

Years ago, sociologists and anthropolo¬ 
gists fell in love with the notion of “the 
marginalised”. Every society thrusts on to 
its margins those ideas, forma of behav¬ 
iour and social groups which constitute a 
threat to social order. To marginalise 
something Is, then, to reaffirm the domi¬ 
nance of the centre. 

Camille strains away at this metaphor 
for example, beggars appear in the mar¬ 
gins of books just as in medieval Paris 



Romantic in exile 


Antony Curtis on the life and work, of Russian poet Joseph Brodsky 
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Praising the Lord through music: detail 
from the Luttrell Psalter 


they tended to live by the walls. Marginal 
art constituted, therefore, the zone where 
medieval society permitted artists - them¬ 
selves a “marginal group" - to let rip. 
The text alone had meaning: outside it, 
artists were tree to create images of those 
whom he Hahns were “ marginalised” — 
prostitutes, peasants, fools, vagabonds, 
cripples, beggars, sinners, lovers, the 
entire female sex. 

Unfortunately, naming displays no real 
grasp of the role of any of these groups 
within medieval society. The result is a 
book which exemplifies the arrogance, pre¬ 
tentiousness and anachronism which char¬ 
acterise post-structuralist thought at its 
worst. We may applaud the deftness with 
which he turns his argument at the mid 
into an attack on the Moral Majority. But 
on the way, he has produced a travesty. 


Patricia Morison 


T HE CITY of Lenin¬ 
grad in 1940, when 
Iosif Brodskii was 
bom there into a Jew¬ 
ish, family, was not an environ¬ 
ment hospitable to poets. Even 
so,, in spite of the hostility of 
the authorities, ports lived and 
worked there, notably the 
great Anna Akhmatova. 

At the end of the war in 1945 
she was preparing a major col¬ 
lection of work and establish¬ 
ing links with the West when 
suddenly the authorities 
clamped down on her. Her 
poetry was described as “ideo¬ 
logically harmful"; the print- 
j run of a book she was about to 
publish was destroyed and 
Akhmatova was expelled from 
the Soviet Writers' Union- 
After Stalin's death in 1953, 
and the beginning of de-Stalini- 
sation in 1956 under Khrush¬ 
chev, she began, to publish 
again. By the end of the decade 
Akhmatova had become liter¬ 
ary godmother to a group of 
free-minded young poets based 
in Leningrad. 

One of them was Anatoly 
Nayman, who became Akhma¬ 
tova’s secretary and whose 
interesting book Remembering 
Anna Akhmatova was pub¬ 
lished in the UK last year by 
Peter Halban (£16). Another 
was Joseph Brodsky, as he is 
now universally known, who 
wrote the introduction to that 
book. After the fall of Khrush¬ 
chev in 1964, the climate for 
poets worsened again and this 
time the backlash of repression 
struck at the 24-year-old Brod¬ 
sky. As a poet who did not 
belong to the Writers’ Union, 
Brodsky was a non-person and 
he found himself facing trial 
The charge was parasitism or 
vagrancy {tuneyadstco in Rus¬ 
sian). 

At his trial Brodsky showed 


a similar resilience to that of 
Oscar Wilde when affirming 
from the criminal dock the 
right of an artist to practise his 
art in whatever circumstances. 

Judge: "Who recognised you 
as a poet? Who gave you the 
authority to call yourself a 
poet?" 

Brodsky .: “No one. Who gave 
me the authority to enter the 
human race?” 

Judge: "Have you studied for 
iff" 

Brodsky: "For what?” 


WATERMARK 
by Joseph Brodsky 

Hamish Hamilton £1239. 135 pages 


His fiction becomes fact,,. 


Judge: “To become a poet 
Why didn't you take secondary 
education at school where they 
prepare you, where you can 
learn?” 

Brodsky: “1 didn’t think 
poetry was a matter of 
learning." 

Judge.: “What Is it then? 

Brodsky: *T think it Is... [in 
confusion ]... a gift from God.*’ 

And as in the case of Wilde, 
Brodsky's brilliance of 
response did not do him much 
good. The female judge passed 
a sentence of exile in a remote 
locality for a period of five 
years bard labour. The young 
Brodsky was sent to serve it at 
a state farm near Archangel 
Akhmatova and others did 
what they could for him. Even¬ 
tually after two years Brodsky, 
in poor health through suffer¬ 
ing the intense cold of the Rus¬ 
sian north, was pardoned and 
released. He recovered, contin¬ 
ued to write poetry, arid found 
a job in a publishing-house in 
Moscow. 

Nicholas Bethefi, who trans- - 
lated the above transcript, 
went to see him, and made ver¬ 
sions in English for the first 
collection of Brodsky’s poems 
to appear in the UK - Elegy to 
John Donne (1967). In 1972 


poem entitled ‘‘The Butterfly”, 
in which he ponders the fete of 
a gorgeous creature whose 
entire life-span lasts for less 
than a day, strikes a typical 
note of thoughtful lyricism. 
Brodsky's poetry stimulates 
the reader and challenges his 
assumptions, like Auden at his 
best. And he has written a 
remarkable essay about 
Auden, In a collection of prose. 
Less Than One (1987, to be reis¬ 
sued in August by Penguin); 
and now, just published, we 
have a long prose-essay by 
Brodsky about visiting Venice, 
written in English In 1989. - 
It is a charmingly wayward 
and evocative rumination. We. 
are dealing here with a major 
writer who, like Nabokov, has 
successfully managed the tran¬ 
sition from his native Russian 
to an English prose style of so 
great an ornaieuess that it 
might be modelled on that of 
Sir Thomas Browne (“Eyesight 
Is the instrument of adjust¬ 
ment to an environment which 
remains hostile no matter how 
well you have adjusted to it")- 
Brodsky has been adjusting 
to the environment of Venice, 
both hostile and friendly, in a 


series of sojourns in that city 
ever since he first visited it In 
1972 at the age of 32. He cap¬ 
tures its impact upon a sensi¬ 
tive traveller - exile, poet, 
lover, acute observer - with 
the same obliquity and insinu¬ 
ating use of non-sequitur that 
is typical of his poetry. The 
habit of hinting at a truth, of 
presenting it with calculated, 
ambiguity, a technique culti<* 
vated by many Russian writers 
to outwit the censor, dies hard. 

The moist recent example of 
Brodsky’s way of conducting 
an argument by taking two 
steps forward and one step 
hflp'b may be seen in A Ptulby 
Fantasy published in the 
American weekly The New 
Republic (April 20 1992). This 
piece is a speculation on the 
probable effect of Phflby on the 
formulation of-Soviet policy 
towards the Arab world. It was 
inspired by Brodsky’s shock at 
seeing a blow-up of the trai¬ 
tor’s face, takas from the Rus¬ 
sian postage-stamp commemo¬ 
rating Phllby, on the cover of 
the London Review of Books in 
a bookshop In. Hampstead. 
Nowadays Brodsky gets 
around. ■ m 







Twelve novels and four TV series later 
his brilliant journalistic skills show- 
no sign of waning. His reputation for 
unerring accuracy and masterly 
storytelling has won him such 
, . accolades as ‘the finest thriller 
writer in the world today* 

(Daily Telegraph) and ’right up 
there with Graham Greene' 

(New York Times). 

Now Seymour returns to 



Brodsky became “an involun¬ 
tary exile" from the Soviet 
Union and after brief periods 
in Vienna and London he want 
to live in the US, turning down 
two invitations to emigrate to 
Israel. In 19S0 A Part of Speech, 
poems translated into En glish 
verse by various poet-transla¬ 
tors, was published; and most 
recently in 1988 To Urania: 
Selected Poems 1965-1985, some 
of which are translated by 
Brodsky himself. In 1987 Brod¬ 
sky was awarded the Nobel 
Prize for Literature and cur¬ 
rently be is poet laureate of the ■ 
US. 

The intellectual intensity of 
his poetry - no wonder he 
wrote a poem in praise of 
Donne - shines powerfully 
through these translations, 
especially when he is writing 
about women he loves. A fine 
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Joseph Brodtfcyr P oo b y w not a matter of learning 


A poet of passion 


T HIS WEEK it is the 
60th birthday of the 
poet Geoffrey Hill, 
one of England's 
great, flawed, stuttering intelli¬ 
gences, a man much admired 
but less read. 

He was bom in the village of 
Fhirfirtd in the West Midlands, 
the only son of a policeman. 
From Eeble College, Oxford, he 
went on to academic posts in 
the English departments of 
Leeds, Cambridge and - since 
the late 1980s - Boston univer¬ 
sity, although his decision to 
teach in the US should not be 
read as an act of wilful self-ex¬ 
ile in the Auden mode. 

His achievements as a poet 
and scholar are Incontestable 
(some have called him. the 
greatest English poet since the 
second world war) but a wide 
readership has eluded him. 
Perhaps one reason is that he 
always has been difficult to get 
to grips with; his prose can be 
maddeningly gm-mite and olym¬ 
pian. Critics have tended either 
to circle around him warily, as 
if he were not so much a poet 
as some kind of intellectual 
explosive device, or to genu¬ 
flect and over-praise him. 

His most recent book. The 
Enemy’s Country (1991) - 
which is substantially the text 
of the Clark lectures delivered 
at Cambridge in 1988, and an 
important work of cultural and 
literary criticism - was virtu¬ 
ally Ignored by the national 
press when it was published 
last year. And his poetry 
appears only intermittently; 
bis last book, a long poem enti¬ 
tled The Mystery of the Charity 
of Quirks P6guy, was written 
io years ago. Since then, there 
have been only a handful of 
poems. 

Yet, Hill’s poetry has been 
disturbing the consensus since 
the end of the 1950s when it 
seemed to mark a sharp break 
with both the traditions of the 
recent past and the habits of 
the poets who were fashionable 
at the time. 

Much of the poetry of the 
1940s is marked by a kind of 
verbal and visionary extrava¬ 
gance, a steep dive into the 


innermost recesses of. the sell 
•as if the terrors of actuality: r- 
war and its immediate; after¬ 
math - had been altogether 
too much for ports to contem¬ 
plate. 

. In the 1950s came the denial 
of all that, with Kingsley Amis 
and. others .proclaiming the 
need for a more modest, hum¬ 
drum art altogether, a poetry 
that, would have something to 
do with everyday life: love 
affairs, motor cars and kitchen 
utensils. And than, along came 
Hill, all formal music and blus¬ 
tering rhetoric. For die Unfal- 
fen (1959) is a body of poems 
that was as turbulent and 
.bloody as any Jacobean trag¬ 
edy, with “death" the first, 
third and fifth word in his 
vocabulary. 


Michael Glover 
on the 60 th 
birthday of 
Geoffrey Hill 


Although having no fixed 
religion, he was writing poems 
of passion and an almost sti¬ 
fling fervour - gloomy closet 
dramas full of lurid cameos 
from the history of England 
and elsewhere, complete with 
grunts, cries and ejaculations. 
Out of key with the times? H31 
seemed to care not one jot 

Ten years later; King Log 
was published, equally impas¬ 
sioned but, this time, even 
more uncomfortable in its sub- - 
ject matter. There were poems. 
about the atrocities of the 
.Third Reich and a bloody 
return (in sonnet form) to the 
Wars' of the Roses. 

Perhaps most memorably,. 
there was a poem called "His¬ 
tory as Poetry" which, in. one 
brief phrase - “the tongue’s - 
atrocities” - raised a question 
which has been of paramount, 
importance in Hill's work; can. 
the poet write about the terri¬ 
ble immoralities of our time 
without being guilty of the lux¬ 
uries of the bystander? 

A second great theme is the 


poet’s difficult relation to lan¬ 
guage Itself: how he must wres¬ 
tle with this recalcitrant 
medium if anything of endur¬ 
ing value is to be yielded up; 
and how language itself must 
be made dean if it is to become 
a tool for clear, and e x a ctin g 
expression. 

The guiding spirit of The 
Enemy’s Country is John Dry- 
den, in Hill's eyes a -poet 
“ingenuous and at bay." Dry-ff 
den, a Catholic whose-fierce - 
loyalty to James H caused him 
to be deprived of his public 
offices after the abdication, 
was doomed to be a scribbler 
all his life by what he once 
memorably described as The 
Vocation of Poverty. 

His tyrannical publisher, 
Tonson, held him accountable 
for every last line that he 
wrote and Dryden hfmwaff was 
driven by hatred ot and con¬ 
tempt for, his patrons - who 
included the Earl of Rochester, 
a considerable poet in his own 
right, of course. ■ - • 

Yet Dryden toiled on, cheer¬ 
ful, optimistic in spite of all 
odds, picking his difficult way 
through the Enemy’s Country, 
outwitting the “treachery of 
words,” bringing public utter¬ 
ance and private feeling into 
harmony and writing, in his 
many prefaces and postscripts t" 
to his plays and translations, 
with a great, plain eloquence. 

Geoffrey Hill,. on his birth¬ 
day, might choose to learn 
something from Drydenfor 
example* a lesson in plainness 
and good manners which 
stop him hi future from' 
writing such a sentence as: “It 
is. of comsei a matter of com- 
mon. .observation that the 
actual mechanics cif quotidian 
life - hre inevitably a wim- 
of ambivalent regard.” 

• Snch. Ibffy: abstractions, 
handed down from such a 
great -height, do not aft well 
with his considerable talents. 
m JBUb-birthday is celebrated 
hi d special double issue, oft” 
A&pd* J magazme. It costs £8* ' 
an? be obtained Mm S 
Cranboume Court, - Albert 
Bridge, Road, London SW 11 
4PB, 
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Malcolm Rutherford admires the 

American journalist Joseph Alsop 
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J OSEPH ALSOP was a 
very, clever,’tort very fat 

and rather unattractive 
child. He grew up in 
what he describes as the Wasp 
: (white anglo-saxon protesfcant) 
ascendancy in New England. 
- Although his background .was 
not.-rich 'by .the standards of 
the time and place, It was cer¬ 
tainly comfortable. When it 
was- 'decided that he was 
unbolted either for business or 
: the Jaw, his grandmother recat 
. led that he had sent her some 
•well-written letters from Har¬ 
vard, so why -hot Journalism? 

Nobody in the family had 
ever, gone in for that before, 
nor knew anyone'else con- 

i*VE SEEN THE BEST OF 
: * IT -• 

by. Joseph Alsop with 
Adam Platt 

W W Norton £19J5, 495 pges 


nected with It except for the 
Ogden; Reids, who happened to 
own tiKrNew York Herald Tri¬ 
bune and were friends of 
Alsop’s grandmother. A word 
in the right ear and Alsop was 
on his way to becoming one of 
. the best-known political colum¬ 
nists the world over. 

' Alsop died in 1989 with his 
memoirs not quite completed. 
They have been put together 
by Adam Platt, another Ameri¬ 
can journalist,, but there 
should be no doubt that this Is 
the Alsop story. Essentially 
life San The Best Of It should 
be a book for journalists, and it 
is certainly that it is also one 
ofthe best personal memoirs 1 
have read for several years. 

The Washington to which 
Alsop was sent as a junior 
reporter in the 1930s was 
totally different from that of 
today. “No-one hurried and few 
ever worked , later than 5 


. pm.., there was no really 
great restaurant', nor was it 
missed... We never locked our 
doors and never so much 
thought of the horrible word 
‘security*: crime was non-exis¬ 
tent ... Anyone Invited to dine 
with the president and Mrs 
Roosevelt simply drew up to 
the front door of the White 
House rang the bell." 

Alsop describes it as a para¬ 
dise for political reporters. 
Being well-connected both by 
birth and education, he had. no 
problems of access. Even as a 
young man, he could wander 
in and see the secretary of 
state every day. It was from 
there that the idea of a politi¬ 
cal col umn began. 

Alsop Jays down some of the 
early ground rules he estab¬ 
lished for himself. On report¬ 
ing, for example: don't ask fool¬ 
ish questions, don’t waste time 
by being diverted from the sub¬ 
ject in hand, and "no matter 
how Ug a bastard you have to 
talk business with, never be 
rude unless the bastard is rude 
first". Alsop says that one one 
of the few bastards with whom 
he ever broke his own rule was 
Senator Joe McCarthy. 

There were also rules for col¬ 
umnists: for example, any col¬ 
umn that gets too for from the 
headlines is bound to be disre¬ 
garded; "never write about 
serious overseas problems 
without being overseas long 
enough to smell'the weather 
on the streets"; and “don't 
make extreme assertions on 
your authority." The trick of 
writing a column, Alsop 
thought, was rather like a 
debased version of the trick of 
writing sonnets: It had to be 
well organised. And, of course, 
you had to work at the foots. 

That was how the Alsop col¬ 
umn became a model. Some¬ 
times he did It with a fellow 
journalist, often his brother 
Stewart. Earlier he had 
twinned with an economics 



Joepeh Wright Aleop (1910-1989) 

specialist so that the best of 
political and economic know¬ 
ledge could go Into the same 
column, a practice that might 
be resumed today. 

Column-writing, however, 
has Its hazards. One of them 
stems from becoming too 
involved in the political pro¬ 
cesses you are seeking to 
describe: pomposity or parti¬ 
sanship can creep in. There 
seems little doubt that this Is 
what happened to Alsop over 
time. In the late 1960s and 
early 1970s he was a great sup¬ 
porter of American involve¬ 
ment in Vietnam and fell out 
with many of his old friends in 
the process. 

This is bow his diary could 
read on a trip to Saigon: “Mon¬ 
day. 18 March, Air France 191, 
a it. Saigon, 5.05 pm, dinner 
with Amb Ellsworth Bunker, 
Stay with Amb Bunker, Tues¬ 
day. 19 March, morning at 


Rise and fall of a Nazi toff 
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S UAVE AND shallow; 
seems an apt simming 
up of Joachim von Rib- 
berrtrop. He added the 
'von' himself, to enhance his. 
status as son of a wine mer¬ 
chant. So, unlike the bully 
boys who formed the Nazi 
Party, young Rlbbentrop Joined 
as a toff. : 

The louche, cabaret ambi¬ 
ence of pre-war Berlin gave 
him contact with the young 
riff-raff of the party. He pres¬ 
ented these roaring boys in his 
home as “men who have a pro¬ 
gramme for Germany". It was 
an early example of radical 
chic, as Tom Wolfe remarks In 
his preface to John Welts’ flu¬ 
ent and: fascinating biography 
of Hitler's ambassador to Lon¬ 
don. 

In some ways, the young Rib- 
bentrop resembled the yuppies 
of yester-year he had money, 
married weR, had good connec- 
' tions and was an ardent social 
climber. He had a certain cos- 


G illian tindall, 
a reliably intelli¬ 
gent writer, offers 
an unusual novel 
that combines the effortful sus¬ 
pense of a good detective story 
■With a shrewdly observed font- 
. fly saga and some outstanding 
travel writing. 

The Great City and the Great 
Land are imaginary places a 
long-haul flight east of Bom¬ 
bay- Thither goes Stephen, a 
widowed, middle-aged coun try 
doctor, persuaded to return by 
his son, Christopher, a preten¬ 
tious travel writer. Nowadays 
the Great City is. In Christo¬ 
pher’s words, “an archetype of 
late 20th century urbanisation, 
the equal of New York, Tokyo 
- and Hong Kong, yet itself, and 
only Itself.-.” Stephen knew 
the {dace before the war, when 
-it was an undeveloped colonial 
-outpost smelling of “salt 
swamp water and old cooking 
.oil". The reason for his return 
..is Christopher’s excitement 
about the existence of a peas¬ 
ant doppelganger, Bhat Way, 
who may be his first cousin, 
- the son of his dead aunt Tessa. 

. This is only the beginning of 
. a drama which also involves 
• Stephen’s elder sister, Pauline, 
a hectoring vicar's wife, who 
reacts in a violent and appar- 
• ently uncharacteristic way 
• when her husband runs off 
with another woman. In the 
telling it becomes clear that 
• narrator Stephen is not the 
sympathetic and reliable chap 
that he first appears. As the 
true story of Bhat Way’s origin 
. emerges'we see . the damage 
tha t- even- well-meant interfer¬ 
ence can - inflic t on innocent 
lives. 

In the end it is only the peas¬ 
ant^ Bhat Way, uniting the 


mopditan polish gained from 
travel abroad; he even played a 
good , game of tennis. He might 
have lived a casual, rich, social 
life, but Instead he became 
thoroughly besotted with Hit¬ 
ler. ' 

Hitler wanted someone to 
translate the London and Paris 

HITLER’S DIPLOMAT 
by John Weiti 

Wrfdenfeid. A Nicohon £20. 336 
pages 

papers, Rlbbentrop was recom¬ 
mended. Hitler became a guest 
at the house, usually on his 
own, because of his table man¬ 
ners - “he was not someone 
you could invite anyone with!" 
according to Anelies von Rib- 
bentrop. Finally he got a minor 
job in the office of Hess, the 
party deputy. 

Gradually, he inveigled him¬ 
self into a position where he 
ran foreign errands for Hitler. 


He expanded his office Into an 
organisation. He became Hit¬ 
ler's advance man in his cam¬ 
paign for an alliance with 
Britain. (The author is espe¬ 
cially revealing on English 
society of those years.) By 1905 
Rlbbentrop had become 
Ambassador Extraordinary on 
special mission, by-passing the 
London and other embassies. 
He negotiated (his diplomatic 
technique was “take it or leave 
if*) a Naval Agreement with 
the British Government which 
was hailed by Hitler as a tri¬ 
umph. 

Posted in 1936 as ambassador 
to the Court of St. James, he 
proved way out of his depth. 
The bitchy, witty society of 
that time, as recorded by Chips 
Channon, made fun of him. His 
worst gaffe was at the Palace: 
bowing out of the audience 
chamber, after presenting his 
credentials to George VI, Rflj- 
bentrop three times half-raised 
his right arm in a modified Hit- 


Fiction 


Caught up in 
family sagas 


ill-fated lovers that he consid¬ 
ers were his parents in a 
“spirit wedding" who finds any 
consolation. It is all Ineffably 
sad, though I would argue with 
Tindall’s insinuation that the 
custom of sending colonial 
children “home” to boarding 
school led to entire generations 
of emotional cripples. 

Barbara Anderson is a New 
Zealander, bom in 1926, and 
Po r tr ait of the Artist's Wife fol¬ 
lows toe activities of a group of 
friends from pre-war childhood 
to a distinguished middle ago. 
Sarah Tandy, the wife of the 
title, is one of New Zealand's 
leading painters, while her 
husband, Jack Macalister, is a 
prize-winning novelist In the 
opening pages she is accepting 
an award for her husband’s 
posthumous novel at a cere¬ 
mony which encapsulates all 
that is awful about the provin¬ 
cial arts scene anywhere - tire 
platitudinous Minister’s 
speech, the bitchy gossip of the 
guests, and the scant supply of 
warm white wine. We then 
return to their childhood on 
Hawkes Bay where Jacks’s 
father had a sheep station and 
Sarah's was a doctor, and 
nobody even imagined that 
“the arts” would ever be a part 
of their everyday liras. 

Anderson has a sharp eye 
and ready wit, but also, alas, a 


spirit weddings 

by Gillian Tindall 

Hutchinson £13.99, 215 pages 

PORTRAIT OF THE 
ARTISTS WIFE 
by Barbara Anderson 

Seeker & Warburg £13.99,309 
pages 

HOME RULE 

by Clare Boylan 

Hamish Hamilton £14S9, 220 pages 


tendency to become over-fond 
of her characters and to senti¬ 
mentalise them accordingly. 
What promised to be a chal¬ 
lenging look at 20th century 
New Zealand turns into a 
touching love story about a 
marriage which survived 
against the odds. The early 
days In Hawke's Bay and the 
lives of Jack and Sarah's par¬ 
ents' generation are of much 
more interest than the prog¬ 
ress of the protagonists and 
their contemporaries, who. say 
things like :°Any conversation 
that is not about literature 
bores me." 

Home Rule is described as a 
“prequel" to Clare Boylan's 
first novel. Holy Pictures. The 
latter was inspired by her 


ler salute. The press got to 
hear of it and went wild: “Ribb 
Weils wing !" The gaffe quickly 
reached Berlin; even Hitler was 
dismayed. 

And so it goes on, a figure 
more foolish and ambitious, 
maybe, than monstrous, but 
utterly tainted. Because even if 
he did not know what he was 
doing at the start, he soon 
learned the truth about the 
Nazis. A sort el slavish admira¬ 
tion of Hitler, devoid of any 
moral sense, led him on. The 
world of diplomacy was for 
more glamorous than import¬ 
ing wines. In the fallen 
from his (dory as foreign minis¬ 
ter, even Rlbbentrop came to 
realise that his pact with the 
devil could only end one way: 
by his execution. His ashes 
were deposited unceremoni¬ 
ously with those of the other 
war criminals in a small 
stream n e ar Munich. 

David Spanier 


mother’s upbringing; the “pre- 
quel" takes off from the life of 
Boylan's grandmother, Daisy 
Devlin, who grew up in work¬ 
ing class Dublin at the turn of 
the century. Daisy’s mother 
was an English Protestant who 
was warned that if she married 
an Irish man he would give her 
10 children and leave her desti¬ 
tute, end this is exactly what 
happens. Until her husband’s 
death, this unfortunate woman 
took refuge from the hard real¬ 
ities of her life in a front par¬ 
lour decked out with trinkets 
salvaged from her Kensington 
home. As the parlour disap¬ 
pears into the pawnbroker’s 
Mrs Devlin’s frail sanity st ar ts 
to disintegrate too. 

At her best, dare Boylan 
combines a wicked sense of 
humour with a talent for 
deadly accurate imagery. Here 
her strengths are overwhelmed 
by the rel e ntless demands of 
the massive family saga with 
its sentimental set pieces and 
melodramatic climaxes. The 
hard facts of history (25,000 
men locked out in Jim Larkin’s 
1930 strike, 49,000 Irishmen 
dead in the First World War, 
1,1% drowned in the sinking of 
the Lusitania) pale against the 
string of violent deaths, seduc¬ 
tions, betrayals and reversals 
of'fortune endured by tire Dev¬ 
lin family. The-result is'an 
uneven sort of book, where 
scenes that belong In a more 
down market novel are sud¬ 
denly lit up by a flash (a cat’s 
“painted trap fangs", “lawns 
small and neat as crustless 
sandwiches") that reminds us 
how very good the real Clare 
Boylan can be. 

Alannah Hopkin 


Quick, witty and very 
New York 

Malcolm Rutherford reviews ‘Six Degrees of Separation’ 


American Embassy, 2.30 pm, 
Gen Philip Davidson (chief of 
Intelligence, Westmoreland’s 
staff), 7.30 pm, dinner with Gen 
Westmoreland.” And so it went 
on, through President Thieu 
and Vice President Ky tire next 
day before back to dinner with 
Ambassador Bunker. There 
was not much there of smell¬ 
ing the weather in the streets . 
Some people would say that 
the older Alsop had broken the 
young Alsop's rules. 

Nevertheless, Alsop young 
and old could write and every 
door was open to him. This 
book is foil of stories - like 
the time when be threw Guy 
Burgess and Donald Mar-imm 
out of his Washington house 
before it was known they were 
spies, or when he asked Chur¬ 
chill about younger Tories. 
“There's Hogg," said Churchill, 
“he’s an ass. Don’t know any 
others." 


I T IS good that American 
theatre should make for¬ 
ays into mainstream Lou¬ 
don for it teaches us that 
the British still have some 
tricks to learn. Tony Kushner’s 
Angels in America, which has 
been playing at tire National 
Theatre for most of this year, 
Is one example. John Guare's 
Six Degrees of Separation, 
which opened at the Royal 
Court this week, is another. 
The plays are serious, witty 
and, above all, fast, a tech¬ 
nique that must have been 
learned from the best of Ameri¬ 
can cinema. They rely heavily 
on texts, acting and good direc¬ 
tion, and otherwise can be 
remarkably spare in their 
requirements. 

The set for Sir Degrees con¬ 
sists of a simple background of 
colourful American abstract 
art The only props are a few 
equally colourful chairs and 
the odd glass. Yet in this mini¬ 
malist setting, there la a style, 
a flair and self-confidence that 
you would not normally associ¬ 
ate with the Royal Court nor 
even with the National The* 
tre. The best of contemporary 
American theatre depends on 
talking fast, and talking well. 

Six Degrees is very New 
York. It assumes several 
degrees of knowledge in the 
audience. Within a few min¬ 
utes we have been through the 
psychology of Catcher in the 
Rye and how the book may 
have contributed to the killing 
of John Lennon and the 
attempted killing of Ronald 
Reagan. Since this is New 
York, the subjects of race and 
money are never far away. 
South Africa comes hi at the 
start because it combines the 
two. South African money can 
finance the purchase of a 
Cdzanne by an upmarket New 
York art dealer, who can sell it 
on to Japan, although even to 
mention South Africa requires 
the right tone of voice. The 
nuances of political and social 
correctness can produce very 
good theatre. 

Hie dialogue in Six Degrees 
is superior to tire plot, but even 
the latter is way above average 
and is based, for what it mat¬ 
ters, on a true story. A young 
man called Paul claims to be 
the son of Sidney Foitier, tire 
movie star. He inveigles his 
way into Fifth Avenue apart¬ 
ments and charms the occu¬ 
pants by offering them walk-on 


T HE ROLL call of 
major contemporary 
art dealers shutting 
up shop in the face of 
the recession Is ramming apoc¬ 
alyptic proportions. This week 
Nigel Greenwood, who champi¬ 
oned artists as diverse as 
Glenn Baxter and Jeffrey 
Camp, joined Odette Gilbert, 
Kasmin, Fischer Fine Art, Nic¬ 
ola Jacobs and Anne Bertboud 
among the notable who 
have abandoned their West 
End galleries. 

Apart from Gilbert, where 
the banks pulled the plug, the 
others were unprepared to 
struggle on with ever increas¬ 
ing rents and property charges 
and ever failing sales. Most 
have decided to deal privately 
from home. Even so, the con¬ 
temporary art market in Lon¬ 
don faces the biggest crisis in 
its history. 

It was bound to happen. For 
a start there are very few col¬ 
lectors of contemporary art 
priced at over £50,000 and, 
apart from Charles Saatchi, 
they are virtually all foreign 
businessmen whose buying 
depends upon the profi t ability 
of their companies. At the 
moment they are just not inter- 


By the very nature of the art 
there can be no copper bottom 
reputations and taste changes 
rapidly. Then the success of 
dealers in forcing up prices in 
the 1980s, and their self decep¬ 
tion that the spiral would con¬ 
tinue, made re-stocking sud¬ 
denly expensive; dealers are 
now stuck with pictures whose 
market value has almost 
halved. 

In contrast dealers in Old 
Masters and decorative art, 
with connoisseur clients and 
stock that has not risen so rap¬ 
idly in price, are holding on. 
Their most splashy event, the 
Groavenor House Fair, which 
ends today, has hardly set tire 
bells rin g in g . On the other 
hand most dealers have sold 
something and turnover gener¬ 
ally is on the level of a year 
ago. With many dealers reduc¬ 
ing their prices daily, the old 
fashioned gentleman collector 
is realising he can afford to 
buy again and. is reappearing 
from out of the wood work. 

The top dealers desperately 
need a good Grosvennr House 
because it is the only time dur¬ 
ing the year that they can 
mount a collective challenge to 
tire salerooms - and judging 
by the lacklustre auctions 
planned by Sotheby’s and 
Christie's this June the dealers 
can reckon to have won the 


parts in his father’s screen ver¬ 
sion of Cats. This is a hard 
choice, for they tend to regard 
the musical as the lowest of 
the low. Nevertheless, they are 
delighted to accept 
Phui, played by Adrian Les¬ 
ter, is a homosexual who has 
been trained into con-manshfp 
by one of the cleverest of the 
fifth Avenue children, now at 
MIT. The homosexual scenes 
are not nearly as explicit nor 
as central as to Angels in 
America and, against the trend, 
Paul does not have AIDS. This 
is, after all, a comedy. Yet the 
homosexuality is still handled 


better and more openly than I 
have seen in any British play. 
It is accepted as a fact of life, 
neither to sniggered at nor to 
be paraded as a cause. 

Six Degrees has Its preten¬ 
tions, not least in the title. For 
the rest, it is simply a witty 
play almost entirely devoid of 
the besetting fault of American 
theatre: sentimentality. Where 
it scores apart from in the writ¬ 
ing fa in sheer zest When the 
kids come home from Harvard, 
they do it in explosive faghinn. 
demonstrating all the intellec¬ 
tual arrogance of youth. There 
are some little gems of dia¬ 


logue all along, like the ques¬ 
tion about the people on Fifth 
Avenue: “Are they rich?" and 
the answer “No, hand to 
mouth on a higher plateau." 
Low jokes as well’ the Harvard 
course on the holocaust and 
ethics has been retitled 
“Krauts and doubts”. 

Conventionally one should 
single out Stockard Charming 
as Ouisa, the female lead, and 
she is magnificent, but plainly 
she knows that this is a team 
performance. The play is 
directed by Phyllida Lloyd, 
who is British. London should 
rise to it 







Pate Shallay and Stockard Charming at tha Royal Court 


Off the wall/Antony Thorncroft 

Salerooms pick 
up the pieces 


contest 

It is Ironic then that the 
adversity of the dealers is 
proving much needed relief fix- 
the auction houses, who often 
get the task of cashing in the 
assets when a dealer packs up 
shop. Sotheby's has disposed of 
unsold pa»nting s for the Heim 
Gallery and this week offered 
silver and jewels, the old stock 
of Tesslers of Bond Street. On 
July 1 Sotheby’s is selling over 
70 Hockney prints once dealt In 
by Kasmin at prices up to 40 
per cent lower than two.years 


new opera house on the South 
Bank to be ready by 2000 for 
the millennium celebrations 
and as a new home for a 
merged Covent Garden and 
ENO. 

With both bouses about to 
launch multi-million pound 
rebuilding appeals such a 
rumour could devastate their 
fond raising campaigns. Hence 
a quick move to scotch such 
fanciful kite flying. The 
chairmen of the ROH and the 
ENO are considering a joint 
denial, and MeUor has let it be 


*The contemporary art market in 
London faces the biggest crisis in 
its history ' 


ago. Christie’s has acted as 
undertaker for Sparks, the 
Chinese dealer, and for Odette 
Gilbert. 

With the market in such 
depression this Is a strange 
time for Hugues Joffre to quit 
as expert in charge of 
contemporary art at Sotheby’s. 
The most logical explanation is 
that he will join arch rivals 
Christie's. Such a move across 
Piccaddllly . is almost 
unprecedented: neither firm 
wants to get dragged into the 
poaching game; it would 
enable top specialists to play 
one off against the other. 

But Joffre, whose knowledge 
of buyers and sellers has 
enabled Sotheby’s to capture 
over 70 per cent of the 
contemporary business, may 
be just too tempting for 
Christie's. 

★ 

Ke ith Cooper is moving from 
director of PR at English 
National Opera to director of 
PR and marketing, at the 
Royal Opera House, Covent 
Garden. He replaces, after a 
gap of over a year, Ewan 
Balfour. 

With such mixed loyalties 
Copper pat on both his hats to 
dismiss the flier in The Times 
that ' David Mellor's 
Department of National 
Heritage was planning a brand I 


known that he has hot yet 
given the matter a second’s 
thought - although some 
major arts building to mark 
the next thousand years is a 
Government ambition. Merging 
the ENO and Covent Garden is, 
however, a favoured scheme of 
The Times editor, Simon 
Jenkins. 

k 

Opera 80 was unhappy with its 
ngm<> in the nineties it seems 
to be the last vestige of 
Thaicherite Britain. So it has 
changed it - to English 
Tooring Opera, the land of 
name that could have bean 
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around for years. As indeed it 
was - it was the original 
name for the company now 
known as City of Birmingham 
Touring Opera. English 
Touring Opera was the best 
that six months, and £10,000 of 
research, could come up with, 
winning out over more creative 
options tike (hard to believe) 
Moving Opera and Aria. The 
feeling was that the potential 
customers of Opera 80 might 
not be able to pronounce Aria. 

At least English Touring 
Opera exactly describes the 
work of the company, which is 
subsidised by the Arts Council 
with £620,000, plus more from 
sponsors, on its visits to 
medium sized venues. English 
National Opera was not best 
pleased with the change: but it 
survived London Festival 
Ballet transforming into 
English National Ballet and it 
accepts that tew of its 
customers will mistake small 
scale ETO for Coliseum based 
ENO. 

* 

The Arts Council is doing its 
bit for the disabled, raising its 
budget for handicapped 
performers from £91,000 to 
£150,000 in a year and 
persuading a Duke 
(Westminster) and two Lords 
(Palumbo and Ri*) to attend a 
Theatre and Disability 
Conference in Manchester next 
Friday. 

But it seemed to be carrying 
its commitment beyond the 
pale with a special grant of 
£25,000 to enable Bolton 
Octagon to put ou Titus 
Andrvmcus employing disabled 
actors. The prospect of the 
armless or the tongueless 
coping with Shakespeare’s 
most bloody play, packed with 
such amputations, was surely 
too much. It turns out that the 
play will use deal actors. 


ST. JOSEPH’S 
HOSPICE 

MARE ST. LONDON E8CA. 
(Charity ReL No. 231323) 

"God's nobility" was how 
our foundress described 
the dying poor of long ago. 
The poverty has declined 
but the sick and the suffer¬ 
ing are with us always. So is 
your inspiring support in 
these anxious times. May 
God reward you for your 
vital gifts. 

\ Sister Superior, jp 
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A RTS 


A cubist of 


classical 

order 


William Packer visits a Georges 
Braque exhibition in Martigny 


M artigny is the 
small, ancient 
town that com¬ 
mands the Swiss 
and of the St Bernard Pass, 
where it comes down into the 
Rhone valley above Lake 
Geneva. It is the sort of place 
where the traveller might 
think of stopping for an agree¬ 
able lunch, or overnight per¬ 
haps, bat no more than that 
And yet here, for the past 
dozen years, in the Foundation 
he set up in memory of his 
eider brother, Leonard Gian- 
adda has been patting on exhi¬ 
bitions of international 
museum quality. It is a most 
unusual institution - concert 
hall Celto-Romano archeologi¬ 
cal site, sculpture garden, 
motor museum and gallery ah 
in one. A member of the audi¬ 
ence znay well find himself sit¬ 
ting within a fragment of 
Roman wall to hear the music, 
or further back with a current 
masterpiece at his shoulder. 

From Klee, Goya and Gia¬ 
cometti, Schiele and Lautrec, 
to Moore, Modigliani and Cha¬ 
gall. the record speaks for 
itself. Until the autumn it is 
the turn of Georges Braque, in 
a full but succinct retrospec¬ 
tive. No-one goes to the Fonda- 
tion Gianaddain expectation of 
the copious and exhaustive 
review: the hanging space is 
but the four wails of the cen¬ 
tral hall, augmented as neces¬ 
sary by a screen or two, with a 
small side-gallery usually 
reserved for drawings or, as in 
this case, prints. But it is no 
bad thing for the exhibition 
organiser to submit to such 
discipline, as the Glanadda 
shows repeatedly bear witness. 
The Braque show is character¬ 
istically beautifully chosen, 
full of surprises and closely 
focused. 


Braque was bom in 1882, a 
year younger than Picasso, his 
great partner in the Cubist 
adventure. He died in 1963, 
loaded with honours - yet, of 
all the heroes at the School of 
Paris in its golden age, he 
remains an oddly shadowy and 
elusive figure, at once 
acknowledged and overlooked. 
Hie was no such prodigy as Pic¬ 
asso, his student work compe¬ 
tent enough hut remarkable 
only for being his student 
work. He was no radical inno¬ 
vator such as Matisse, and the 
Cauve paintings here seem ten¬ 
tative and even academic 
against those of Derain, and 

Yet the seriousness of his 
engagement is always clear, 
and with the transition from 
fauve to proto-Cubist, hinting 
at C£zanne in The house on 
the hill” of 1907, the mature 
and distinctive artist declares 
himself. The subsequent 
encounter with Picasso was, of 
course, decisive, changing his 
life, and yet who would now 
say who was the dominant 
partner of the two? The issue is 
still critically alive, questions 
of actual authorship still unre¬ 
solved. Yet the. difference 
between the two protagonists 
comes into focus, and tire won¬ 
derful run here, of Braque’s 
analytical cubist and later syn¬ 
thetic cubist paintings and col¬ 
lages, advance the process 
remarkably. 

Braque is, above all the cub¬ 
ist of classical order and sim¬ 
plicity, stable, the work 
set not rigidly but essentially 
upon the vertical and the hori¬ 
zontal. Picasso, by contrast, 
was ever the expressionist in 
sensibility, the work active, 
mouvementi, working off the 
dynamic of the diagonal While 
Matisse was in sort ever the 



‘La femme au ihrro’ by Georges Braque, 1945 


fauve, and Picasso by turns all 
things to all men - expres¬ 
sionist, symbolist, surrealist, 
classicist and expressionist 
again - It was as a cubist that 
Braque came to himself; and so 
in essence he remained 
throughout his life. 

Cubism turned him from tire 
fauve colourist he could never 
be to the tonal painter he truly 
was. And it was by cubism too 
that be fixed upon the still-life, 
which was to be his constant 
subject and which supplies tire 


greater part of this exhibition. 
There are unevennesses, of 
course, and a falling-off 
towards the end, though not 
without interest in the small 
late landscapes that pay mod¬ 
est homage to Van Gogh. 

But the strength of the show 
lies with the magnificent 
sequence that takes us through 
from cubism to the large still- 
lifes and studio interiors of 
1930s and 1940s, that have tire 
space and scope aS landscape, 
and yet the close intimacy of 


the known place and tire famil¬ 
iar object The space is dif¬ 
fracted yet open and coherent, 
the form fragmented yet 
resolved, the whole contradic¬ 
tory yet imaginatively convinc¬ 
ing; the surface undemonstra¬ 
tive yet dense, rich and subtle. 
It is the work of a profound 
master, and a lovely exhibi¬ 
tion. 


■ Georges Braque: Fondafion 
Pierre Gianadda, Martigny 
Switzerland; until November 8 


Exotic drama from 


Spain in Vienna 


T HE HOLY Roman 
Emperor Charles V is 
supposed to have 
said“I speak Spanish 
to God, Italian to women, 
French to men, and German to 
my horse.” Polyglot sophistica¬ 
tion was the triumph of this 
year's Vienna Festival which 
between Carmen and The Bar¬ 
ber of Seville presented a show¬ 
case of Spanish drama in 
English, French, German and 
even Romany. Among the most 
exotic theatre to tour Europe* s 
summer festivals - Avignon, 
Paris’ "Cycle hispanique", 
Seville - in the next months 
will be Spanish plays. The 
three I caught were eye-open¬ 
ers: idiosyncratic, highly- 
charged exports unlike any¬ 
thing else in the European rep¬ 
ertory. 

Imagine HMS Pinafore 
playing in the Pyrennees and 
you get a sense of Spanish zar¬ 
zuela tuning up in Vienna’s 
stately taut decaying Ronacher 
Theatre. Habaneras, fandan¬ 
gos, a parched courtyard, sere¬ 
nades up to wooden balconies, 
women rushing in with cakes 
balanced on their heads, men 


passions. Julian, the jealous 
lover, seeks Us rival; Don 
HUarion, the old apothecary in 
threepiece white suit, sungla 
sses and walking stick eyes the 
girls nostalgically; Mari-Pepa 
tire coquette flutters her eye¬ 
lids randomly from her win¬ 
dow. 

Castanets, fens, bursts into 
dance and songs about Espafia 
set the tone, but this is also 
any mall town on a summer 
bank holiday, where lovers’ 
tiffs, and quests escalate into 
violence, harmless raconteurs 
are threatened with a gun 
because there’s not enough to 
do. The celebrations twist sud¬ 
denly into fear; the stage dark- 
mis, the courtyard becomes a 
mesh of nooks and doorways, 
Mari-Pepfs lover creeps out to 
declare himself, to be con¬ 
fronted by three others with 


Jackie WuUschlager 
gets caught up in 
zarzuela, flamenco 
and peasant ritual 


to straw hats singing hymns to 
an accordion; this Is the local 
colour of Strain’s folk opera- 
cum-musical theatre. The zar¬ 
zuela, its golden age a century 
ago hut its evergreens still as 
popular as contemporary hits, 
is Spam's equivalent of Vien¬ 
nese operetta or Gilbert and 
Sullivan. Like them, it tells 
much of national character, it 
is satirical and it depends on 
caricature and catchy num¬ 
bers; unlike than, it concen¬ 
trates on ordinary people, 
those who hang about village 
squares or courtyards, their 
lives a public entertainment 
Alain Mara tret’s Zarzuela! 
ERstaria de un patio, a French 
co-production between Vienna. 
Avignon and Peter Brook's 
Bouffes du Nani, is based on 
Tomas Breton's zarzuela about 
tire festival of tire patron of 
Paloma, La Verbena de la Pal- 
oma (1894). It opens in brilliant 
daylight, extras throwing 
water across the stage to cool 
tile courtyard and the rising 


the same idea. A fight turns as 
quickly into a joke, a clown 
with a pig-tall strums a lan¬ 
tern-lit love-song on a pianola. 

Musically, 1 found my first 
zarzuela an agreeable hotch¬ 
potch. Voices range from the 
full-bodied mournfully mellow 
Julian (tenor Rodolfo Acosta) 
to actors ringing hits; solo 
instrumentalists are both com¬ 
petent and fine comedians, 
from acrobat-violinist Manuel 
Solans to the guy playing wine 
bottles like a xylophone. It's 
light-hearted summer fun, 
earthy, knowing, anarchic to 
its alliance with the itoderdog: 
women have power; mph are 
romantic fools; a brass band 
shambles around the audits 
rium as a mocking march 
erupts at the verbena: “Ze gou- 
vemement pcaiejDe Id question 
sodaleT. 

Spain’s great modem drama¬ 
tist Federico Garcia Lorca once 
wrote a poem about joining to 


lovers swing towards each 
other and apart holding on to 
Mood red sashes. A dance with 
forbiddden fruit has oranges 
meekly swapped by the mar¬ 
ried pair, gnawed to scraps by 
the lovers. An actor playing 
the Moon covers the rivals 
with a gold shroud before a 
forest of candles with a shrine 

of the cruxifixion- 

The seasons, the heat, 
inflammatory village talk, day 
tuning to night; to all this the 
stage becomes a self-contained 
world rooted in peasant ritual. 
Yet Lorca was writing in the 
1930s and grafted expressionist 
flw gnwh on to popular Spanish 
lore. The success of director 
Rahim Burhan’s iconography 
is to draw hallucinatory fear 
out of the sentimental naive 
tale. In his poetry, Lorca saw 
gipstea as emblems of ordinary 
folk vulnerable to authority, to 
the Civil Guard with their 
"souls of patent leather”. This 
is the second time I have seen 
this gypsy production; it Is 
now exquisitely stylised yet 
still raw; fresh, and not to be 
missed as it winds across^ 
Europe. ... 

From Lorca to Hemingway: 
both obsessed by death, blood 
ritual Andalusian landscapes 
and customs, but the one lyri¬ 
cal, the other macho in 
response. Hemingway would 
have loved Jan Lauwers' Need- 
company's setting Of his sto¬ 
ries, Invictos, which opens with 
an enormous stuffed bull rota¬ 
ting eentrestage and a burst of 
flamenco. Tough-talking gays 
to sharp suits and sunglasses 
cut and thrustat one another 
while touching up tire beast; 
they ; smoke, drink whisky, 
direct one another across the 
stage, each to his place at the 
foot of wooden panto with a 
porthole through which grins a 
large fish. 

‘ You guested it*- they are 
actors andwiiters whose story 
Of:-artistic failure is told 
through the metaphor of a 
shipwreck- Of course, as the 
title suggests, they are not con¬ 
quered in the end, because 
thrir failure becomes an art-- 


Schubertiade 
moves house 


H as schubert 

moved house for 
good? The Schuber¬ 
tiade letter-head 
still reads Schubertiade Bohen- 
ems even though it has moved, 
lock, stock and barrel, to 
nearby FekUdrch (like Hohen- 
ems, a medieval town to the 
Vorarlberg). Last year the 
move might have seemed tem¬ 
porary; the main Hofaenems 
venue, Us medieval palace, had 
been renovated and was host¬ 
ing an exhibition. This year fit 
opened on June 12) it begins to 
look permanent Why? 

It has partly been a question 
of facilities. The Hohenems pal¬ 
ace seats only 300 people and 
the authorities have been too 
short-sighted to provide any 
alternative. Feldkirch, with 
27,000 inhabitants, is twice as 
big and can boast a concert 
hall, the Montforthaus, with 
room for 1,100 people. The 
Feldkfrchers have also created 
other venues, like the court¬ 
yard of the local fortress (200 
seats) and an open air stage in 
the forest (500). Above all they 
have renovated a hall with 
room for 500 in the local mute: 
conservatory, the former Jesuit 
school of Stella Matutina. 

Their dynamism has even 
created a brand-new headquar¬ 
ters for the festival administra¬ 
tion in a new square by the 
river HI (the Schubertplatz, 
naturally) and a rustic foot¬ 
bridge over one of its tribu¬ 
taries leading to the open-air 
theatre and the mountainside 
beyond. You begin to wonder 
whether the special flavour of 
the Schubertiade won’t suffer. 

Of course, growth was inevi¬ 
table. There were only 3,000 
tickets sold for the ■ inaugural 
event in 1976; seven times as 
many are sold today. This 
growth may not continue too 
dangerously. This is essentially 
a festival of lieder, piano and 


chamber music. That means a 
strictly limited, self-selecting 
public. There will never be 
popular operas here, so the 
danger of the place developing 
into a second Salzburg is 
remote The intimacy should 
remain, and with it the charm 
of being able to bump into 
Brendel or Peter Schreier on 
your afternoon walk. 

Musical standards also seem 
secure. This year you could 
hear singers like Schreier and 
Olaf Baer, Gruberova, Mar¬ 
garet Price and Faasbaender in 
the space of a couple of weeks 
(Fassbaender will also exhibit 
some of her own paintings). 
The Emerson and Alban Berg 
quartets are here. And best of 
all Andres Schiff is playing all 
18 Schubert piano sonatas. 

The Schubertiade is a rare 
bird a nitmg musical events in 
being self-supporting. The 
annual budget — fl- tom Aus¬ 
trian schillings, say £0.5m - is 
met entirely from ticket sales; 
seats range from £15-£40 for 
average recitals, rising to £25- 
£80 for major events, including 
orchestral concerts. This year 
about 23,000 tickets have been 
sold. Of the patrons, a quarter 
came from Austria, 

40 per cent from Germany and 
20 per cent from Switzerland; 
Britain, with 5 per cent, is well 
ahead of the other non-German 
countries. On average each 
Spectator attends four events. 

That means serious money. I 
was told that between 15,000 
and 18,000 hotel beds are 
booked over the 18 days erf the 
festival; the patrons spend a 
further estimated film. One 
can only wonder at the Hohe- 
nemsers letting their share of 
that go. Franz Schubert means 
bard cash today, unlike to his 
lifetime; 1 wonder if he will 
ever move back to Hohenems. 


Victor Price 


T HE longest day of the 
year falls this week¬ 
end and midsummer 
music is in foil swing. 
The blossoming at music festi¬ 
vals has become one of the 
most agreeable features of the 
English summer and it is diffi¬ 
cult to picture June without 
them - sun-drenched walks 
along the beach at Aldeburgh, 
picnics at Glyndeboume, the 
gentility of Buxton and Geor¬ 
gian elegance of Cheltenham 
soon to follow. 

One of tire favourite works at 
this time of year is inevitably 
Mendelssohn’s A Midsummer 
Night's Dream. The music 
always wins a ready following, 
but it is only the more adven¬ 
turous festivals that perform it 
with Shakespeare's play, as 
intended. At home a recording 
of text and music together 
might seem an unsatisfactory 
prospect and yet this is what 
EMI has just issued and with 
conspicuous success. 

Of all the sets of Incidental 
music, this is perhaps tire most 
intricate. Mendelssohn sprin¬ 
kles a magical dusting of 
music over the whole play. The 
arrival of Titanla and Oberon, 
for example, provokes a short 
greeting of sprite-fora delicacy 
and their ensuing conversation 
is accompanied by a myriad lit¬ 
tle phrases of will-o’-the-wisp 
orchestral filigree. Jeffrey Tate 
and his Rotterdam orchestra 
give an agreeable account of 
the score and actors from The 
Peter Ball Company speak the 
text The two halves, more¬ 
over, have been put together in 
a convincingly atmospheric 
acoustic. 


-Records 

Summer music 


ever been Invented. 

In that passage on Arehiv’s 
new recording Anthony RaMe 
Johnson is the marvellously 
sensitive tenor and he is but 
of three exemplary solo- 


one 


Purcell’s The Fairy Queen is 
also a Midsummer Night's 
Dream entertainment, though 
in this case music and play 
remain pretty well separate. 
There is little argument for 
including the text on a record¬ 
ing, but it is a shame that 
when Benjamin Britten 
recorded the piece in 1970, he 


Mendelssohn; A Midsummer 
Night’s Dream. Rotterdam Phil¬ 
harmonic Orch/Taie. EMI CDS 
754348-2 (2 CDs) 

Parceil; The Fairy Queen. 
En glish Chamber Oreh/Britten. 
Decca 433 163-2 (2 CDs) 
Lambert Stmzmer's Last Will 
and Testament; The Rio 
Grande. English Northern Phil- 
harmoni a/Lloy d- Jo nes. Hype¬ 
rion CDA 66565 
Haydn: Die Jahreszeiten. 
English Baroque Soloists/Gar¬ 
diner. Archiv 431818-2 (2 CDs) 
Glyndeboume Wind Sere¬ 
nades. The London Philhar¬ 
monic, Orchestra of the Age of 
Enlightenment. EMI CDC 
754424-2 


saw fit to make a drastic 
arrangement of the music. 
Most erf the score is reordered; 
some is omitted altogether. 
There is always a case for hear¬ 
ing what Britten made of 
another composer’s music and 
this Decca reissue remains an 


important set but not all the 
singing matches tire best that 
we have heard since. 

There are echoes of Britten 
and - even more - Walton in 
Summer's Last Will and Testa¬ 
ment by the never-quite-forgot- 
ten Constant Lambert. This is 
a choral work with orchestra, 
written in the 1930s to words 
by tbe Elizabethan poet 
Thomas Nashe. In his poetry 
summer becomes an evil sea¬ 
son when plague and pesti¬ 
lence start to spread (Nashe 
himself is believed to have died 
of the plague cl601). There is 
plenty of jazz-based energy in 
the score and Lambert's dis¬ 
tinctive fingerprint is on every 
bar. But to the end this Is a 
disturbing work, which shows 
for once the depressing depths 
that lurked beneath the com¬ 
poser’s sunny exterior. 
Strangely memorable. 

In Haydn’s Die Jahreszeiten 
(“The Seasons") summer 
arrives in a blaze of D major. 
This is tbe noon-day sun at its 
height, celebrated by a chorus 
of villagers in music of radiant 
affirmation. The mood, how¬ 
ever, soon changes: a tenor 
solo to the minor tells of tire 
drought that follows, erf “wilt¬ 
ing flowers, parched fields and 
fountains run dry" - a 
reminder that summer had its 
downside long before the 
phrase “global wanning" had 


Ists. Barbara Bonney is tbe 
wholly delectable soprano and 
Andreas Schmidt an eloquent 
baritone, just a mite short on 
open-hearted rustic vigour. The 
standard of choral singing and 
playing under John Eliot Gar¬ 
diner is as immaculate as one 
might expect and little, in 
terms of pictorial vividness or 
expressive feeling, seems to 
escape the conductor’s notice. 

In 1991, for the Mozart bicen¬ 
tenary year, the Glyndebourae 
Festival Invited five British 
composers to write wind sere¬ 
nades loosely based on that fes¬ 
tival’s Mozart operas. The most 
successful of the pieces drew 
an appreciative, if small audi¬ 
ence in the gardens and now 
EMI has gathered them 
together on an imaginative 
new disc. It is difficult to imag¬ 
ine a less painfhl way to get an 
introduction to some of our 
brightest younger composers. I 
especially enjoyed Robert Sax¬ 
ton's dramatic paraphrase on 
Idomeneo and Stephen Oliver’s 
haunting, pensive octet derived 
from La demenza di Tito. 

Best of all though, is the 
Figaro serenade by Jonathan 
Dove - open-air music, breezy, 
glinting with evening sun¬ 
shine. This is perfectly con¬ 
ceived summer garden enter¬ 
tainment a different choice for 
midsumm er night this year, if 
Mendelssohn does not mind. 


Richard Fairman 


CLASSICAL CONCERTS 


ENGLISH BACH FESTIVAL 


f UWB 

A nea period production by 
ALAIN GERMAIN 


CHR.W.GLUCK 

IPHIGENIE EN TAURIDE 

JENNIFER SMITH ■ RUSSEL SMVTHE 
DONALD MAXWELL • ANDREAS JAEGGL 
Engthh Bach Festival Baroqnc Qceheaoa 


R ADIO l is the most 
socially active of all 
channels. This 
week, Race through 
the 90s has dealt with ethnic 
prejudice. Short recorded com¬ 
plaints were inserted Into the 
programmes where likely to be 
heard, followed by brief advice. 
Mark Goodler's 7 o’clock slots 
interview familiar players who 
have triumphed over prejudice. 
(The Irish are included.) There 
is a helpline, 0800 500 800 , and 
a Commission for Racial Equal¬ 
ity booklet Is free to those who 
ask. May it all come off welL 
I keep in touch with Radio 
4’s Hospital lest the staff 
should become cosy familiars. 
But this week Dr Patel on 
duty for 27 hours with only IS 
minutes’ sleep (no helpline for 
him!), only addressed his col¬ 
leagues, staff and patients, and 
Nick West’s liver-transplant 
was fore of extraneous drama, 
though the replacement organ 
was a dud. I wonder if the 
Ill-mannered emergency admis- 


Radio 


Help at hand 


Omducca MARCMIN EO WSKI 
Ch or eographer ST EPHEN PRESTON 

SUNDAY 5th JULY at 7.00 pm 
ROYAL OPERA HOUSE 

Spomartd ty A.G. Laventb Foundation 
7TdraO-f 73 B«w OffiwW WI-340 J06«l9tl 


Chess No 928: White takes 
back K(g4)x Rtfs), Black 
retracts R(fl)x QtfS). This 
leaves White KglQfe v Black 
Kh 2 , RfL Now Black plays Shi 
and White mates by Qff. 


sions staff knew their voices 
were being recorded? This 
obsessive interest In hospital 
procedure Is inexplicable to 
me, but it has long been 
around. 

Science programmes on 
Radio 3 usually approach us as 
if we were insiders, but Is it 
really science ? on Wednesday 
called on philosophy as well as 
physics. The unanswerable 
question debated was the one 
we all ask after reading Step¬ 
hen Hawking’s best-seller: 
under what laws did the Big 
Bang become the Big Bang? 
BiQ Newton-Smith (philoso¬ 
phy) and Paul Davies (science) 
discussed this with Bryan 
Magee. There must have been 
laws of something, Newton- 
Smith held. Just the unchang¬ 
ing laws of science, Davies 
insisted. Might other laws have 
existed? No, all laws came 
under a “superlaw". 

Everything mathematically 
ordered, Magee quoted, sug¬ 


gests intelligence. We were 
slipping, albeit modestly, into 
philosophy, even theology. 
Consoling myself that more 
science came on Radio 3 later 
that evening, I reckoned 1 must 
do with that, ft was only tire 
second Ecology Debate, though, 
less interesting now tbe Earth 
Summit is over. 

Radio 3’s Sunday play was 
John Clifford's brilliant Znes de 
Castro. Lies (Deborah Findlay) 
is a Spanish girl lover <rf tire 
Portuguese prince Pedro, and 
has bom him two children. 
Spain and Portugal are at war, 
so Ines is reckoned a spy, and 
the Ring reckons she must be 
put down. He promises Pedro 
that no. such thing will happen, 
but commissions his agent 
Pacheco to do this service as 
soon as Pedro resumes his 
command at the frontier. 

Pacheco duly beheads the 
children and their loyal Nurse, 
then cute Ines’s throat Unluck¬ 
ily for him. Pedro wins an 


unlooked for victory and 
returns. When the King dies 
and Pedro assumes the crown, 
he Initiates a dreadful ven¬ 
geance. Five years buried, 
toes's body is dug up and 
robed as Queen. At a great 
state banquet Pacheco is 
killed, slowly and publicly, 
while guests are made to hold 
Inez's decayed hand. 

Clifford shows no bias 
between truth and fancy. 
Supernatural characters seem 
as natural as the ably-drawn 
h uma n- toes is consoled by the 
Devil (an old woman, Margaret 
Robertson, great) with talk 
about the state of Hell. At 
lues’s funeral service, the peo¬ 
ple chat about the meat trade, 
and the tailor measuring he 
body for her robes moans that 
be wasn't told whether to use 
inches or centimetres. 

The play was commissioned 
for the Traverse in 1990. The 
guitar music by Jeremy Taylor 
has been added for radio, but, 
with respect to able director 
Marilyn frnrie, it breaks the 
continuity of thought too often. 
Deborah Findlay's calm, pure 
toes was perfect. 


B.A. Young 


the verbena to get dose to folk ... .. , „ , 

gossip, and the disorder of - hence the play, which is rtd- 
evexyday life. To .show Lorca's .died: with such tail-chasing 


intense Blood Wedding just 
■after-Maje afa ^^ - ^hrzMcia/ was 
a triumph for Vienna, an examh 
pie of how at a festival illumi¬ 
nating contexts can enhance 
enjoyment, of even very strong 
Individual productions. Blood 
Wedding, Lorca’s rural tragedy 
of lqst and revenge, seems in 
Theatre Pralipe’s Romany ver¬ 
sion a natural successor to the 
Spanish folk musical Ritual 
courtship/jealousy, murder are 
played Out on a public stager' 
through mime, dance, music. 
Classic types - the Mother, 
the Bride - are pushed to 
enact 'Imnourable" roles , that 
tear them apart within. 

The entire play Is encom¬ 
passed in' tor opening choreo¬ 
graphed duel and love affair 
played to the. Habanent from 
Carmen; There is. a fight 
between cockerels, on a barely 
lit platform. In a fevered ballet 


wisecracks. - .Deconstructionist 
twists.,:gallows. -humour, 
corpses , dug tip because bribes 
haven't been paid, lntenningie 
with tourist - numbers like 
“Spain Is. a bunting rose”. 
There are longueurs, but .1. was 
won oven by speed, slick tim¬ 
ing, breathless Improvisation 
of language - it plays to Span- 
iah,German, Dutch m Enghsh 
according to venue-- and text, 
which See ms to adapt to partic¬ 
ipation even from babies to the 
audi enc e. 

■ Zarzuela! Historia de un 
patio,. sponsored by Rank 
Xerox; is at tbe Avignon Festi¬ 
val in July; another zarzuela. 
La Del Monqfo de Sosas, is at 
the Theatre Europe, Paris, 
from June 23. Inoictos is in Ber¬ 
lin (16-20 June), Amsterdam (27 
June - 1 July), then Seville. 
Blood Wedding is also to tour 
Europe this summer. 


I The (union 1 liL\Utc Guide | 

AOH7Hl. , a«»mLIMe7UlUnj - 
MeandMyGW 

1\AkOuii1osCidM Prf«rc£Xl-<2?3tfT0S3*A»TO 

-rUOBMX, OwtagCraM Boad. TU87LMUM4 
Blood Brothera 

TljteUfaMMSqim Mem: OM42J TOOexOTM 

Aunnca^idwvTkWonAUMa* 

Tta GrtftMCfab 

IfabeKafcw* PdR»aUfr«KTOB3M30m 

ncADiux Dmows*. Twaruo.utt 
MabyDkk 

•MreWmMayqw. PitcMOJBjOa THB3M30U4 


HMmOOasjtanhmJbaUodAn.'alarLKnMB 
GQOdKodAnrtaBau IMMrUlmibaMlm 
ItabeCharing Crow M«M:{S-Cl9JfflTOSMA30t3> 




Qima.S| u e«MM 7 A*« TM07MMJMM 
SUculo 

Pricer a 


ItabeSkUM&pww PricwJS-CU TODMUnt 


aOYALOPCBAHOUSXCanBiCdo.'MSTUiluM 
RmlOpnu • - i. 

DE» «JEGHtro*HOLUlNDrai 
□ONmSQIMLB 

SAftOONBrDAULA .. 

MtOnnKMa T0O4XXmi 

COMEDY. PuMaSL Tri WUH70M7 


TobePteCMlfflyChoo friq«£»-mL5g 


KnALSHAXSSrSAMC 


iXMANtofiibUHittmaiu wcnjmmt 

Grand Hotel iw fr*» haw Na 

■Rte'HrigBOW 'MeiciHS IWM3RM 


BnbiuaTImtiK 

HOtoSQANDW 


noum 


onmnAMLCiMHjiiM imotumjom 


T0836.OK14 


DCnofYOUP9.SL MuSrttio. wmjujui 
Death and the Malden 


fSSSSKF* 

McwiUMn 

Tb»Ptfc 

BOYAOXPtMngrtSLTaU71MJ0M . 

Bawbettiwitxr ■ 


ntmWbuelMLlUITUlUtK 
The Woman in Blade 

IWbaGfftntGda MowCJUUSI TONwniD 


“nunrimteib^toiwwuiwnr: 
Tbe Sound of MnaJc 


fttamtwa TMwAiwt T0CM3Wlt 


WUUOOC.amtajCiOB Rd. Td tmAHStm 


*TIUAKmrS. VDntStKMLlM trL8S*.WO 
The MoiHtta 

TghclMcNWrSq. PtfetuPJ^gTlgMAWH, 


MKimmS). 


TOKjOWU 


AM.-MWUMJMU 
The Blue Angel UMearfJuaaXr 


ASUp of tbe Tongue 


4 


*r 




V 


*1 




-fli, 










& 








JUANDiIhriianLUKLMUm 


t, ■ 


TMOTLaMMO 


UAYMASKST.Jjmurtct 1 

AWdnumo£Noln>ponanoeopM>f<»HM 

TufrekoMrO*. PAvO-OO TDMM30KB 


Obm fttcmQlHaiTaPMMMi 


RS* MAJESTY'S. Hwnnritt. Ttl 

Tbe Pluatomof the Open 


WOD«VT^TV5tr»^7*JmJtlM»Kr _. 

M^^byMisidventareiWKar* 

T«t»*CtartngCaa« Pda* 00417jq T0PM3tm> 


*£■-’ 

i:T 

.-H 


LCrtoort fiUAADmM^ujya Slw wn^uma 
yfcmd AeA i >«dng ^5ehnteBta«Oe mm nat^ 


^■!CrtUATAIACE.VU3i<wtaSi™«.-t*te7L«*ail7 




•»*r 


V?; 


£M*O-<aT0«i«MT 




IXMCSMtabwvAiiuUtSTI 

HnCtCDNMtdMoe 


nrusuM) 


minTOMx.wuMittL'uanjmjiM. 

togasgaSsaas. 


& 


HeK*unrCttcml*kw*Clai TOOMHH1 


NATrotiALTBEATBS.3aiHhBMlLlMB71.nUm 

o nGUAiiQin i ■ 






TBUscBOrnmomcEK 

PltomEMl* TOOM30H6 - 

aSSSS 

PUmTEOnjONA 

PiHmOI TOfoMJOWa TUbeVOKrtoo 


TM* Pttcmg-ai' 


'■■v 


mabEoga credltcadti 
bugs urpanotialodtenot for 


NSmAftOON.OniTUM.TUBTMBMBTIMHWn 

Cab 

fete ffafem Ftkmi C IWW2* T0S3M3N39 


movie WfaMlMBMA -MOTUnUlM 

un /ones 
■wbgwhirtoo Prtftetia-cM Taro-oma 


OnNAD^ltwnlVnulc.USTMluaVHU 
AMTOSUMMBUtKarrs DBCAWMlOOUrKir 

■fahcBrimat WwrfASMHJQTWM.WBn 


fM A gA< fc* ft « A«yA» Mwi a. Taa71<0<jBI<» 

LcsMfeemblefi 


Theatre line 

7-C^ ttetWSSTheaciBHiMfnBBibBstn 

tPUgnidefatTHoreinformuHnn«ujdafly " * 

ssssaswaipi*'-..- 

Thestatluia la pndaetdbySM,E.TM-' 
•wocaUoB with F.T. CUyliae 

430999Haya . 430962ThiSien ■ - 
430W»Musia»l* 43090QriJdjw-.Shmw " 
gowiCornadim ■ai96*0pm/Ball/0te<e " 



































































tf«w^wip;w«(vs-v--\-■ : ;,_- _.j 



<i- 


ls F^ANgUL TIMES WEEKEND JUNE 20/JUNE 21 1992 




TELEVISION 



SATURDAY 


BBC1 


ua 9 WLWwiiy. 7M Tfew*. 730 h*ho 
S pencer. .7Jf^Babar.. LU The Jstwmk-830 
H<Hiadtb*TwW.MDP*ndWS. «47 Wraltwr. 

10X0 Grandstand. introduced by Bob 
, ..Wfeon,Including pi 1Q.5S Cricket 
t . ( •■., from Lonf k England v Pakistan 

,7*% - v... UMbftBeoond Teat 100 Mem. 

1^6 Football; Round-up of the 
' Euro f >ean Championship (rum 
ill fb'W .. Sweden and apravimt or me 

si - -senrt-ftnatt. 1.30TeonUfrom 

Hie? - ■ Eastbourne: The Nlkingfon Glass 

• ®to** - - Le<a«#*Ch«mptofl*hlp. 1.85 Ran- 

‘acitojk- tog tram Ascot: At 2.00 The Rife 

'"ers71 "ft "Club Fern'Hin Handicap stakes. 

ittonir lS «- ios Tsonfe/Cridtat 2J25 Racing: 

W? •' ‘ **»' Tlw Haagen Daza HareU- 

? a£l - cap Stakes. 235 TehnWCrlck*. 

/ 2L55 Racing: « 3.00 The Grand 
ns «. -W-- ' . Mrt fctandie^ Stakea. 3.05 .. j 

l Cricket. 330 Raping: At 355 The' 

--- Southern ComfortStakes.3.40 
^ Tennis. 4.00 Cricket 4.45 Goth 

a • The US Open from Pebble Beach, 

a California. Times may vary. 

S MO - (laws. ■ 

8X0 Reglond New* and Sport, 

8X8 Jtai'H Hit It 

P0[tyC?tfe 6XQ Dm Brtifas Empire. Gordon plans 
aesgrtW . to boost mora/e by encouraging 

a'sir the staff to talk about their per- 

sonal problems. Comedy, starring 
Chris Barrie. 

atu teBtai' s J TbafaSticmbusliiMa. 

^*y Trft TXO Keeping Up Appea ra nc e* . Com-' 
ferns’** h edy, starring Patricia Routfedge 

- andCUveSwHt. 

; 7X0 Growing Pains. The HolHng- 

“fti sworths era disrupted by the 

atWL.'j . arrived of Mercedes, a aophteti- 

WTrjlSi . . cated 11-year-rM. and Tom Is 
rod*®** shocked when hla long-lost father 

\\ turns up. Starring Ray Brooks 

rv BjltelJ and Sharon Duce. 

OXO Casualty. Ash Is upset when an 

l tTindri-a^:. ", elderly patient (Peggy Mount) 

WBS Sfe^Kt dies. With Charlotte Cornwall. 
^8.16 News and Sport; Weather. 


3 to 
iby 

usiao 


they 


. Bah * 

^ yi 


i stuffed^ 

aiaaatl a t*S 

•wtauE: 

:is aadso^ 

** Upfefe 
drink % 
aotfeer aas 6 
tc his pkrs £ . 

TCgis iiaip^ 

Hi B - te;*#*" 

JfKOS Tittfcr. 

fciinre it" 

* sttipi®; 

Of aas. s: 
is.'.hey are ess 
tbs end, te 

1 beccaesac 
?!:y, Tsindts: 
st& tailtte 
. DeaasmMc 
iaiioa* Sum 
: Kpasssftc 
•3 csid inBE 

is: nudioii 

2 iUSDglS 
'jn6*uei2S.lSl: 

by fwed £os: 
&Ss'i995KE 

• - ;t piEjsn^ 

r. rassSs 
■a ■.st.-js - e: 
ids? 

nlrsabBs- 

si: HaaraiJ 
flss:«d 
the AvifE 1 * 

ire tesjf-sj 

July:, 

ifjij? ^ ^' D ' 

■ i.n'T? 1 


MS That's UM Reporting on the 
antics of Britain's car clampers. 

- Pius, Esther testa the public's 
powers of observation by swap¬ 
ping her microphone tor an lea 

- lolly, and aaheep demonstrates 
its talents. 

10.1 ft Film: Remo Unarmed and 

Dangerous. A New York cop Is 
. recruited fay a secret society to 

avenge the wrongs of the world. 
Starring Fred Ward and Joel Grey 
(1985?- 

IftOO FBm: Mimdes. Romantic 

adventure, starring Tom Conti 
and Teri Garr (1985). 

MB Weather. 

1.30 Close. . 


BBC2 


MB Open IMwraQy. 

MO FSm: Summer Stock. When a 
. theatre troupe take* over a farm 
tor rehearsals, the lady owner 
gets the showbU: bug. Musical, 
with Judy Garland, Gene Kelly, 
Eddie Bracken and PMi Sitosra 
(1950). 

Cricket: Second Test England v 
Pakistan from Lord's. Action from 
the third day's play of the Second 
Test as Ehgland take on Pakistan. 

The Human Element. Profiling 
Carl D/erawf. the American 
whose research on sax hormones 
led to the marketing of the con¬ 
traceptive pin in I960. Tnen, after 
hla daughter's suicide, he set up 
an artistic community In the 
Santa Cruz mountains and his 
career as a writer of fiction adds 
a new dimension to an already 
extraordinary Ufa. 

7X0 News and Sport Weather. 

7.1ft Have i Got' New* for You. Guests 
Trevor McDonald and John See- 
stone /bin team captains tan Hbs- 
Jop and Paul Merton in the 
Irreverent comedy news quiz. 

7«4» Rhythms of the World. Klezmer 
- Fiddler on the Hoof. Perfor¬ 
mances from some of the great¬ 
est exponents of Klezmer. Jewish 
dance music which is now envy¬ 
ing a revival in the USA. 

8X0 T eenage Maries. Following three 
months in the life of 13-year-old 
Jewish boy Daniel Moss. 

SUlft Goifc US Open. Coverage from 
Pebble Beach of the closing 
. stages In the third round. 

12X0 Cricket: Second To* 

12X0 Not Necessarily the News: Inside 
Entertainment. A spoof of the 
Oscars by the team from Amer¬ 
ica's answer to 'Not the Nine O' 
Clock News', mixing spoof Inter¬ 
views and adverts with actual 
footage from the Academy 
Awards. 

1X0 Night Creatures. A celebration of 
80 years erf movie monsters, 
hosted by John As tin of ‘The 
Addams Family - and starring 
vampires, werewolves, zombies 
and other visitors from beyond 
the grave. 


at* tv Am. tx Gimme s. 1150 Zorro, 12 .ee 
The ITV Chart Snow. 

1X0 rm News; Weather. 

IXft LWT News and Weather, The 
Day. 

1.10 Sabi! and Greavste. tan and 
Jimmy preview the European 
Championship semi-finals taking 
place in Stockholm tomorrow and 
Gothenburg on Monday. Plus, a 
look back at some of the more 
off-beat moments o! the tourna¬ 
ment. 

1X8 WCW WresUng. 

2X8 Film: McCfootb Lady on 8 m Run. 
Sam McCloud travels to Mexico 
to bring a glamorous murder sus¬ 
pect to justice, starring Dennis 
Weaver. 

4X0 Only Joking. 

8X0 rTN Newt; Weather. 

6X8 LWT News. 

8.1ft Beverly Hlite B8210. 

0.10 Bob's Your Uncle. 

oxo Fattier Dowling tevaatlgatoe. 

7X0 Fpm: The Ruth Rondel I Mystery 
Movie: Means of Evfi. Wexford 
and Burden attend the wedding of 
a health food fanatic, and are 
then called to investigate the 
mysterious death of his new wife. 
Detective thriller, starring George 
Baker, Christopher Rave riser oft. 
Cheryl Campbell and Patrick 
Malahide. 

0X8 Michael Winner's True Crimea. 
Examining the detective work 
which trapped the killer of 19- 
yo&r-old Oxford student Rachel 
McLean. 

10.18 Tom Jones: The Right Time. Tom 
looks at (he Influence of soul on 
modem music as he continues 
the story ol pop through live per- 
formances and Informal conver¬ 
sation. With special guests Cyrtdl 
Lauper. Daryl Hall of Hall and 
Oates, and Sam Moore, half of 
the legendary duo Sam end 
Dave. 

10X8 rm New, Weather. 

11X0 LWT Weather. 
iiX8 wen. 

12X0 Get Stuffed. 

12X8 Paul McCartney at 50 - 
Unplugged, 

1X0 From Rio to Liverpool. 

2X6 Get Stuffed; ITN News Headline*. 

2.10 The Big E.; ITN News Headlines. 

3.10 Bhangra Beet SpeclaL 

4.10 Gat Stuffed. 

4.18 The Hit Man and Her. 


CHANNEL4 


BJ» Earty Morning. HUM Sign On: Youf Views. 
1030 Film: Sons o( the Saa. 12 J 0 Get Smart. 
1230 pm The Beverly mimwJes. 


1X0 


3X0 


4X6 


BXS 

8X0 


7X0 


8X0 


0X0 


10X0 


12X8 

1X0 


FUik Brandy tor the Paraon. A 
couple unknowingly smuggle 
brandy into Britain. Esling-style 
comedy, starring James. Donald, 
Kenneth More, Jean Lodge and 
Charles Hawtrey (1951). 

Film-. Tha Admfrabto Crichton. A 
servant and his aristocratic 
employers are ship J «rrecked on 
an Island. James Barrie dasalc, 
starring Kenneth More (1957). . 
Scapa Flow 1*16 Examining the 
self-inflicted destruction of the 
Interned German fleet at Scapa 
Flow, Orkney, in 1919. Narrated 
by Mary Rlggans. 

Brookafda. 

Right to Reply. Viewer Jenny 
Hutchinson investigates the - 
apparent loudness of adverts 
compared to the programmes 
they intersperse. 

A Week In PoWca. In a rare 
Interview. Sir Robin Butler. Cabi¬ 
net secretary of head of the 
Home Civil Service, talks about 
the future of Whitehall. Local 
Labour Party members In a mar¬ 
ginal constituency assess their 
leaders* conclusions on the par¬ 
ty's election defeat. Housing min¬ 
ister Sir George Young explains 
why the government Is pressing 
ahead with fts scheme to allow 
council tenants to convert rents 
into mortgages In spite of tha (all¬ 
ure of a pilot project in Basildon. 
Kingdom of Ota Plains, New 
series. Examining the 
llfe-and-death struggle between 
the hunters and the hunted in the 
wilds of Tanzania. 

GBR Re-run of Alan Bleasdale'a 
award-winning drama serial. A 
headmaster at a special school 
tor children clashes with an arro¬ 
gant council leader. Michael 
Palin, Robert Lindsay and Julie 
Waiters star. 

FHou Jules et Jhn. Francois 
Truffaut's romantic wartime 
drama about a glri who shares 
her affections between two men 
(1961).(English subtitles). 

The TtofflgM2ona. 

Him: The Unseen. Period thriller, 
starring Joel McCrea and Gail 
Russell (1945). 


8X0 Close. 


REGIONS 


(TV MQKMS A9 LONDON BtCMPT ATYMS 
FOLUWtftQ TtUfe- 

13* Anglia Nawa, US Starting tram Scratch. 
220 Chequarsd Flag. 230 The A-Tewn. 845 
WCW wresaing. UQ Only Joking. US Anglia 
News. 11J85 Beauty and the BsasL 


us Border News. 1JS Chequered Flag. 23* 
Tha Day the Earth Moved. (TVM 1974) 33* The 
A-Team. 430 Dinosaurs. CLtiS Border News and 
Weather 1139 Desperado. 


13* Central News 13* Chequered Flag, us 
FlinnalfOOt. (1953) 335 WCW Worldwide Wras- 
tflng. 430 Oftfy Joking. 5.10 Central News 1130 
Local Weather. 1139 Asylum. (1072) 


1130 Blockbusters. 1.09 Diary Oates. 135 
Quaen of the Pfratra. (I960) 3.18 You Know 
What Sailors Are. (1854) 435 Sheep Ahoy. *35 
Channel News. 5.10 Puffin's PlsfQce. 


13* Grampian Headline* 135 Crann Tara. 225 
Adventure. 235 Kings of the Mountain. 335 
WCW Wreeding. 430 Only Joking. 93S Gramp¬ 
ian Headlines 9.10 Crlomagan. 11.01 
Desperado. 

ORAHADAi 

1130 Only Joking. 139 Grenada Nows 135 
Robbary. (1907) 430 Kings ol tha Mountain. 
935 Granada Neva 113* Desperado. 

HTYl 

139 HTV News. 136 Dogs Whh Dunbar. 239 
Goifc Pleyere' Ctwnptanahlp. 339 Chequered 
Rag. S39 Cartoon*. 43* The A-Team. 939 HTV 


HTV MMm as HTV s w ee p* 

235 Goth Players' Championship. 


1130 Children's Island. 135 Scotland T 
133 Cartoon. 230 The Spirit of St Louis. (1 
430 Only Joking. S3* Scotland Today. 1139 
Rocket to Sunrise - Ail Night Scottish Bands 
Special. 1139 Deacon Blue. 

TtUh 

113* The South West Week. 138 TSW News. 
139 Carry on Nurso. (i860) 335 The A-Team. 
430 Only Joking. 935 TSW News. 1130 TSW 
Weather. 1135 Desperado. 

TV* 

113* Blockbuster*. 13* TVS New*. 138 Queen 
of the Pirates. (1960) 3.15 You Know What 
Sailor* Are. LU Sheep Ahoy. 536 TVS News. 


1130 Superman. 138 Regional News. 135 Che¬ 
quered Flag. 2JS The Ufo aixl limes of Grizzly 
Adams. 33* Isle of Man TT. 438 Only Joking. 
833 Northern Life. 1135 Desperado, 
uixnoh 

1130 Only Jofefng 139 Ulster Nawadme 139 
Trail blazers. 238 Wrestling 3.10 The Cat from 
Outer Space. (1978) *3* Ulster Newsttme 1130 
Ulster News and Sport 1139 Desperado. 


1130 Superman. 1.05 Calendar News. 138 The 
A-Team. 23B The Assassination Bureau. (1869) 
43* Cartoon. 931 Calendar News. 113* Tom 
Curtain. (1968) 

Ilf Wats* m Channel 4 exoeptK 

1030 Slot Sadwnt 1230 Get Smart 1235 Tha 
Three Stooges. 1.19 International Athletics. *30 
American Chronicle*. 7.06 Newyddlon Nos 
Ssdwnr. 7.1* Sut MseT Dalit HL 1M TeufuY 
Mans. 8.19 Lerpwt Y BrifddlnM Goll. 830 Even¬ 
ing Shade. 930 4-Play: Shalom Joan CoUlns. 


SUNDAY 


BBC1 


Open University. *30. _ 
Tailing Tales. 038 Thla. 


. 8.10 News. 

8.15 Tailing Tales. 930 Thla. la tha Day. 1030 
Sign Extra. 1830 Hindi Urdu BoJ Chasl. 

10X8 Cricket Sacond Tatt England v. 
Pakistan. Fourth morning's play 
from Lord's. 

12X0 Country Fife. 

12X6 Weather Jor tha Waak Abaad; 



1X0 On 81 c Record. Is.realignment on 
the tenths only hope forth® Lib¬ 
eral Democrats? Paddy Ashdown 
drscusaas possible deals with 
Labour. Afeo Jbbrr Raotoul".. . 

. . -reportsowlharelatfooobip-- 

between Labour and the Unions. 

2X0 Em BHm I 

3X0 Fibic The Rosa and toe JackoL A 

.. Secret Service chief falls m.love ■■ 
with, a wealthy young widow. 
■accused of being a Confederate , 
spy j-A merican CMl War drama 
. starring Christopher Reeve and 
Madolyn Smith Osbourne (1900). 

4X0 Bugs Bunny Triple BIIL 

4X0 Survivors r A Naw Vfew of Us. 
The story of Africa's biggest 
• plague of locusts tor 30 years as 

- . it hits a continent already devas- 

- - tated bydrouglft.-fanitne, war and 

disease. 

8X0 Masterchet 1992. With guest 
judges food writer Lady Claire 
. Macdonald and newsreader 
Trevor McDonald. 

B A H News. 

8.10 Tttchmarsh on Song. New series. 
Investigating the different ways In 
which the voice is used to praise 
God, 

8 X 8 The Eagle Has Landed. World 
War if adventure film with Mich¬ 
ael Caine . . 

0.10 Birds of a Feather . 

10X0 News and Weather- 

10.16 E v er y ma n. Forty percent of 

professional sportsmen In Amer- 
•- lea daim to be churchgoers. The 
Rev Pat Richie, chaplain to the 

. San FrandBCO rfB’era, feels that 

. athletes need spiritual suste¬ 
nance. But are sporting Christians 
simply praying to win? 

10X8 Knight and Daya. The US comedy 
series about two feuding radio 
show hosts. Jack Warden stars 
as Hank Knight and Mason 
Adams, veteran of the Lou Grant 
TV series, stars as Everett Daya. 

11 X 0 Tha Human Element The 

controversy surrounding the con¬ 
servation ol an anefent cathedral 
in Maastricht Shown last Satur¬ 
day on BBC 2 . 

11 X 0 Weather. 

11X5 Close. 


BBC2 


035 Open University. 1330 Around Waslmfn- 
Hsr. 

12X0 Sunday Grandstand. Introduced 
by Bob Wilson, including at 12.30 
Cricket England v Pakistan in the 
Second Test Commentary by Ric¬ 
hie Benaud. 1.00 Golf: The US 

. .Open. Third round action from 
Pebble Beach. Commentary by 
Peter Allies. 130 CrlckeL 3.40 
TemtJs; Wimbledon preview. 

• Looking forward to the 106th 
championships sterling tomor- 

_ .' row. 4.00 Cricket B.00 Ten- 

- ~ - -ois/pootoaib Wimbledon preview/ 
European Championship Football 
- preview. Times may vary. 

. 8X8 The Money Progr a mme. Report¬ 
ing on the moves within the pub¬ 
lic sector tor grassroots 
management, including an 

• Uxbridge benefits agency where 
a customers' charier Is In opera¬ 
tion and computerisation is 

. boosting efficiency. Plus, a Mid¬ 
dlesex hospital Is running a pilot 
scheme whereby sisters are run¬ 
ning their own budgets, with the 
responsibility for attracting 
. . . patients and managing staff. Last 
In series. 

7.16 Ufa on Earth. David Attenborough 
recounts the story of the reptile, 
the first backboned creatures to 
solve the problems of living out 
Of water. 

8.10 Artists' Journeys. American artist 
Eric Flschl travels to France on 
the trafi of 20th century Master 
Pierre Bonnard. 

8X0 The Survivor’s Guide to Yugo¬ 
slavia. For many, the tail of Com- 
. muntom In Yugoslavia seemed to 
herald toe end of an horrific 
regime. But the event brought 
war, not peace, and as the Cro- 
/ attens, Serbs and Bosnians battle 
It out, Europe is experiencing 
fighting on a scale not seen since 
World War Two. Jonathan 
Dimbleby looks at the difficulties 
ol striving for long-term peace 
and Peter Godwin reports from 
the rival republics on the source 
ot-the conflict 

9X0 Goff: US Open. Steve Rider intro¬ 
duces live coverage ol the clos¬ 
ing stages from Pebble Beach. 
California. 

1X0 Cricket: Second Test England v 
Pakistan. Highlights of the fourth 
day's play from Lord's. 

1X0 Def U: Dane# Energy House 
Party. 

2.40 CfOM. 


S30 TV-am. 83* A Tala of Turn Critters. 18.15 

The LHtieat Hobo. 183* Link. 1130 Morning 

Worship. 1230 The Curate's Egg. 1230 pin LWT 

News Weekend. 123* LWT Weather. 

1X0 ITN News; Weather. 

1.10 Special inquiry With the review of 
the BBC's charter expected In 
1996, Donald MacCormlck pres¬ 
ents a filmed report and studio 
debate about the future of the 
corporation; The Day. 

2-18 International Rugby Union: Aus¬ 
tralia v Scotland. Highlights of the 
Second Test from 8anymore. 

' Plus, news and action of England 
B in their provincial matches. 

4X0 Cartoon Time. 

4X8 FUm: Doubtacroas. Donald Hus¬ 
ton plays a Cornish fisherman 
who gets mixed up with a dan¬ 
gerous foreign agent after a night 
of poaching. With Anton Diffring 
(1958). 

6X8 Dogs with Dunbar. 

8X0 ITN News; Weather. 

8X8 LWT News; Weather. 

6.10 People Get Ready. Juliet Coley 
Introduces an International gos¬ 
pel music line-up. Including the 
Oslo Gospel Choir with South 
Africa's a capefla group Ama- 
butho. 

539 European ChaipplorHMp FootbaH. 
Elton Welaby introduces the first 
semi-final from Stockholm. After 
the league system In toe first 
round, it's now down to sudden 
death for a place In Friday's final. 

9X0 rTN News; Weather 

9X5 LWT Weather. 

10X0 Frankie's On - Board New 
aeries. In this series made 
shortly before his death, Frankie 
Howerd performs stand-up rou¬ 
tines for selected audiences; The 
Dpy. 

10X0 Cue the Music. 

11X5 The ITV Chart Shew; mi News 
HeodMneo. 

1230 John Lennon - Live Hi New York 
City; ITN News Headline*. 

Ffhm: The Fiend Without a Faca. 
Coach. 

Night HeaL 
Gel Stuffed. 

Out of Limits. 

Pick ol toe Week. 


1X0 

3X0 

3X0 

4X0 

4X8 

4X5 

5X8 


CHANNEL4 


030 Early Morning. S3* The Sword ol Tlpu 
Sultan.{Englt8h subtitles). 10.00 Dispatches. 
Has the US government billed to act on reports 
that hundreds of American servicemen missing 
during the Vietnam War are still being held 
captive In lndo-Ctilna? 

10X8 Dennis. 1130 Beat That 1130 

Flipper. 1230 Utile House on the 
Prairie. 

1X0 Voyage to the Bottom of the Sea. 

1X8 Fflm: Best Foot Forward. Lucille 
Ball stars in this musical (1943). 

3X0 Turn to the Wind. Documentary 
about windmills. 

4X0 Real Tennis. Prince Edward and 
Sue Barker help Sally Jones 
explore toe myths and mysteries 
behind the world's oldest racket 
game; News. 

SXO American Chronic!at. Offbeat 
documentaries from David Lynch 
and Mark Frost 

SXO KabaddL 

8X0 Bosh Tucker Man. Les Hiddins 
continues his trek around the 
Australian Outback and seeks out 
spectacular geographical forma¬ 
tions. 

8X0 The Cosby Show. 

7X0 Watching the Detectives. Looking 
at the work ol real-life private 
investigators. Do their lives 
match up to the glamour and 
intrigue of tfielr fictional counter¬ 
parts? 

8X0 Hard News. Investigating how a 
10-year campaign by a Preston 
shopowner to vilify left-wing mil¬ 
lionaire businessman Owen Oys- 
ton led to damaging articles in 
the Press. 

830 Without WhJI* Special: This Is 
Tomorrow. Examining the rela¬ 
tionship between pop art and 
popular culture. Tire programme 
focuses on Bryan Ferry’s ex- 
teacher Richard Hamilton, con¬ 
sidered by many to be (he father 
ol pop art. 

9X0 Four-Motions Ulb Secret Pas¬ 
sions. 

10.00 Rim: Shooting Stare. Comedy 
drama about teenagers who kid¬ 
nap a football celebrity In the 
traps ot realising their dreams. 
Starring Gary McDonald, Sharon 
Duce and Stratiord Johns. (1990). 
11X0 Cowboys. 

11X6 Naked 
12X0 Spirit ol Place. 

12.10 Soho Souare. 

12X5 FURe Lb Pent SoUat Jean-Luc 
Godard's political drama, with 
Michel Subor and Anna Karina 
(i960). 

2X0 Close. 


REGIONS 


ITV HBQI0N8 A* LONDON KOBW ATTWK 

RHUWMTinb- 

um la. 

1030 The Util set Hobo. 1235 Countrywide. 
1230 Anglia News. 440 1882 tele of Man TT. 
830 New Candid Camera. 930 Secret Coast¬ 
line. 839 Anglia Nows. 838 Regional Weethsr. 


1230 Gardening Tims. 123* Border News. 430 
Tha Fifth Missile. (TVM 1986) 0.0* Border 
News. 1830 Prisoner: Caff Block H. 11 U Penn 
and Taller - Don't Try This at Home. 


1030 Haidl, 1239 Gardening Time. 1235 Cen¬ 
tral News 430 At the Earth's Core. (1978) 930 
Candid Camara Ctaaetea. 038 Central News 
03* Local Weather. 1030 Mistral's Daughter. 

CHANNBLi 

935 Mickey's Happy Valentine's Special. 1230 
Reflections. 123S Lea Francois Choz-Vous. 
1130 Tete-Jomal. 430 Isn't Ufa Wonderful) 
(1952) 930 Houea Style. *39 Channel News. 

Nuumub 

1035 Under the Mountain. 11.1* Sunday Ser¬ 
vice. 1139 Link. 1230 EBton. 1239 Grampian 
Headline*. 438 The Core Is Green. (1M5) 930 
The WOy K Wes. *3* Grampian Headlines 1030 
Prisoner: Call Block H. 1138 Penn and Teller 
- Don't Try This at Hama. 

1030 Heidi. 123* Chalta, Cheite. 123* Gran¬ 
ada Nawa 430 New Candid Camera. 43d Gran¬ 
ada Action with The A Team. S3P Coronation 
Street 039 Granada News 1030 Prisoner. Call 
Block H. 113* Penn and Teller - Don't Try 
This a! Home. 


1230 Farming Wales. 123* HTV News. 430 
Proas Your Luck. 430 Tennis. *30 The Chan- 
non and Boil Video Show. *3* HTV News. 
lOOTTWh 

03* Woman Chases Man. 103* Gian Michael's 
Cartoon Cavalcade. TL1S Link. 1130 Sunday 
Sendee. 1230 Elton. 1235 Scotland Today. 430 
Pop Profile. 4.1* Highway to Heaven. *3* Soot- 
land Today 23* Scatfish Weather. 183* Taxi. 
1130 Deya of Wins and Ri 


1230 TSW Fuming Week. 123* TSW Newa 
430 Fisheries News. 4.15 Gus Honeybun's Car¬ 
toon Tima. *30 The Tin Soldier. 530 Kings of 
the Mountain. 838 TSW News. 1038 Magnum. 
113* Penn 'and Taller - Don't Try Thla at 
Homs. 

TVS* 

835 Mickey's Happy Valentine's Special. 1230 
TVS News. 1230 Agenda. 1238 TVS Weather. 
430 tent me Wonderful! (1092} 530 House 
Style. 838 TVS News. 


1238 The Intruders. 1289 Regional New*. 430 
Cadbieetonee. Cottages and Castles. 430 1892 
Grundlg Mountain Bike World Cup. 930 Earth- 
mover*. 838 Regional News. 1830 Prisoner: 
Ceil Block H. 113S Penn and Taller - Don't 
Try Thla at Home. 


1230 Gardening Time. 123* Ulster Newstime 
430 Farming Ulster. 438 The Biggest Commer¬ 
cial In the World. 930 Coronation Street. 835 
Ulster News and Sport 038 Ulster New*. 


838 Let the Balloon Go. (1978) 1238 Nawreng. 
1230 Calendar Newt. 430 The Son ol Robin 
Hood. (1859) 530 Only Joking. 836 Calendar 
News . 1030 Caravan to Vaccare*. 


,.a yo-rff 


S«0Hf* 


RADIO 


SATURDAY 


SUNDAY 





-RADIO 2 

830 Barbara Sturgeon. 535 
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Programme. 12.30 Colin 
Berry. 4.00 Barbara 
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*39 Weather and News 
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838 News. 
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Variations. . 

*3o Saturday Review. 

1035 Teat Match Special. 
0.1* Evening Sequence. 
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10X1 Listener, I Married 
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1138 Schubert. 

1230 News. 

128*0000. 
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83* News Briefing. 
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830 Prayer for the Day. 

7.00 Today. 

830 News. 

038 Sport on 4. 

930 Breakaway. 

1030 Loose Ends. 

1130 The Week in 
Westminster. 

1130 Euraphlle. 

1230 Money Box. 

1228 I'm Sorry I Haven't a 
due. 

LOO News. 
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135 snipping Forecast 
230 Any Answers? 

230 Saturday Playhouse. 
430 A Metier of Cowetenee. 

430 Science Maw. 

530 A Year In Harness. 

&2S Tea Junction. 

530 Shipping Forecast 
*30 News. 

638 Week Ending- 

83* stop tha Week. 

730 Kalaldoacope- 
.730 Classic Serial. 

B30 Writers Revealed. 

220 Music In Mind. 

250 Ten » Ton. 

1200 News. 

1215 Open MhML 
124* Braden Beskta 
Himself. 

1138 Rlchare Baker 
Compares Notes. 

1130 First Love. 

1230 htows- 


1230 Close. 


BBC RADIO 8 

030 World Sendee: News 
hour. 

830 Saturday Edition. 
830 Get Set. 

1250 Tales ef the Texas 
Rangers. 

1130 Go! 

1230 Sport on 4 Plus 1. 
1230 Sponscall. 

UO Sport On 2 
830 The Late Six-O-Stx. 
730 Le Top. 

1218 On the Level. 

1230 Close. 
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Politics.- 
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11.45 

1230 


1230 Meridian. 130 News; 
News About Britain. 1.15 
Multitrack -3. 1-45 Sports 
Roundup. 2.00 Nawahour. 
830 News Summary. 

331 SportsworM. 430 World 
News. 4.15 BBC English. 430 
Nswv in German. 

440 German Features. 830 
News; Travel news; BBC 
English. 530 Londras Bolr. 
214 Latter From America. 
038 News Summary. 830 
Haute Aktuofl. 730 German 
Failures. 

734 News Jn German. 130 

McCartney at 52 83B Europe 
This Weekend. 8.00 Newe: 
Personal View; Words of 
Faith. 

830 Meridian. 18.00 
Nawahour. 1130 Nows; Nawa 
About Britain. 11.15 Jazz For 
The Asking. 11 48 Sports 
Roundup. 1330 News; Words 
of Faith; Book Choice, 

12.15 A Jolly Good Show. 
130 Newsdesk. 130 The Kan 
Bruce Show. 230 News 
Summary. 

231 Play Of The Week: The 
MJllJonajrasB. 3.0# 
Newsdesk. 330 Horizons. 
430 News; Words (X Frith. 

4.15 Sports Roundup. 4X1 
Business Review. 432News 
and press Review (n 
German. 


BBC RADIO 2 

730 Don Maclean. 838 John 
Sachs. 1230 Desmond 
Carrington. 230 Benny 
Green. 330 Alan Dell. 430 
Radio 2 Young Musician 
1992. 430 Bing Something 
Simple. 

530 Charlie Chester. 538 
Music of the Masters. I30 
Sunday Halt-Hour. 200 Alan 
Keith. 10.00 Arts 
Programme. 11.05 
Midsummer Night's Jazz. 
138 Colin Berry with Night 
Ride. 3.00 A Little Night 
Music. 430 Alex Letter. 
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255 Weather. 

730 Morning Concert. 

830 NOWS- 

838 French Suttre- 

215 Slava l 

121* Music Weekly. 

1255 Test Match Special. 
210 Evening Sequence. 
738 Bach. 

210 Uttering To. 

255 From the Aldriwrgh 
Festival. 

1135 Natalia Koval. 

1230 News. 

1235 Close. 
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830 News. 

AID Prelude, 

830 News; Morning Has 
Broken, 

25* Weather. 
73DNnfe. 


7.10 Sunday Papers. 
7.1* On Your Farm. 
730 Sunday. 

830 The WariTs Good 


28* Weather. 

830 News. 

2.10 Sunday Papers, 

215 Letter bom America. 

■38 Morning Service. 

10.15 The Archer*. 

11.15 News Stand. 

1130 Pick ol the Week. 

12.18 Desert island Discs. 
1238 Weather. 

130 The World Thla 
Weekend. 

135 Shipping Forecast 
230 Gardeners' Question 
Time. 

230 Sunday Playhouse. 

«30 The Radio Programme. 
430 Analysis. 

447 Treasure islands. 

030 News; Down Your Way. 
040 Aesthete's Foot 
530 Shipping Forecast. 

830 Six O'Ctoek News. ■ 
215 Feedback. 

*30 Euraphlle. 

730 Who Believes in Britain? 
730 Bookshelf. 

AW iconoclasts. 

830 Tha Natural History 
Program nw. 

830 Special Assignment 
268 Weather. 

1200 Nows. 

1215 The Adventures of 
Sherlock Holmes. 

1130 Fourth Column 
Revisited. 

1130 Seeds of FbWi. 


1230 News. 
1230 Close. 
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200 International Rugby 
Union. 

730 Summer Sundae. 

838 Marianne Dreama. 

830 Johnnie Walkar. 

1230 A Family Laura 
Spanish. 

1139 In House. 

1130 Ring a Winner. 

1240 Open Forum. 

130 Sunday Sport. 

218 Tha Olympic Yean. 

730 European Championship 
Football. 

930 Box 10. 

1210 Open UnfVeraUy. 

1230 Close. 
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*30 News. 0.30 Londras 
Matin. T.M News; Now* 
About Britain. 7.15 Letter 
From America. 730 Jazz For 
ThS Asking. 

030 Newsdesk 830 From 
Our Own Correspondent 
030 Write On. 0.00 News; 
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Matthew. 10.00 News; 
Business Review. 

1215 Short Story: Hold And 
The Blue Glass Bead. 1030 
Folk fn Britain. 1048 Sports 


Roundup. 1130 News 
Summery; Science In Action. 
1130 Londras Midi. 114* 
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Newsdesk. 

1230 The Ken Bruce Show. 
1.00 News Summery. 1.01 
Play ol the Week - The 
Mllllonalrees. 0.00 
Newehour. 8.00 New* 
Summary; Earth Lives 
Phone-in. 430 News. 215 
BBC English. 430 News in 
German. 

440 German Features. *30 
News. 214 Travel news; 
BBC English. 830 Londre* 
Solr. 214 Club 648. 838 
News Summery; News in 
German. 840 German 
Features. 734 News in 
German. 830 Classic 
Recordings. 838 Europe 
Tonight 830 News; Falk In 
Britain. _ 

225 Words Of Faith. 830 
Brain Of Britain. 10.00 
Newehour. 1130 News; News 
About Britain. 11.18 Short 
Story: ROW And The Blue 
Glass Bead. 1130 Letter 
From America. 114® Sports 
Roundup. 

1230 News; Business 
Review; Music With Matthew. 
1.00 Newedeskl 130 In 
Pralae Of Odd- News 
Summary; Opera Of The 
week. 240 Turning A Tune; 
Music Making In Ireland. 
3.00 Newsdesk. 3.20 
Composer Ot The Month: 
Robert Schumann. 4.00 
Nawa; wonts Of Faith. 218 
Sports Roundup. 430 The 
Week Ahead; Travel. 
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CHESS 


T HE SOVIET Union 
may be buried, but 
the Soviet chess 
ntanhine is still flour¬ 
ishing. At half-way in the 
chess Olympics at Manila, Rus¬ 
sia had a commanding lead 
with four other former USSR 
republics in the top seven. 

The team of the Olympics 
are, improbably, Uzbekistan, 
The Central Aslan republic, 
debutants in international 
sport and with only one grand¬ 
master, defeated Bulgaria and 
Germany before a historic 
254-1 % victory over England, 
Nigel Short et aL 
Seeded No 2 , England have 
been baffled by the former 
Soviets, losing also to Georgia 
and drawing with A rmenia and 
Estonia. Worse followed when 
England lost to Iceland and 
drew with Italy. While Short 
has disappointed. Kasparov 
has been brilliant 
( Li Yang Hsu, Singapore, 
White; John Nunn, En gland, 
Black; King’s Indian; Manila 
1992). 

1 d4 NfB 2 c4 g6 3 NfS Bg7 4 
g3 0-0 5 Bg2 c5 6 (H) d6 7 Nc3 
Nc6 8 d5 Na5 9 Nd2 e5 A good 
formation against a weaker 
opponent Black takes the ini¬ 
tiative on both flanks. 10 e4 
Bd7 Also strong is Ng4, intend¬ 
ing Nh6 and £5. 11 h3 aG 12 
Qe2? White's random moves 


provoke Black's K-side 
advance. Here 12 b3 and Bh2 is 
better. Rb8 13 a4 Ne8 14 Ra3 
Qb6 IS Kh2 15 16 Na2 NfS 17 
Qe3? Qc7 18 Qc3 Rbc8 19 f3? 
Nh5 An attack created by 
White's absenting bis queen 
and weakening g3. 20 Rel Rf7 
21 Qc 2 QdSI A subtle threat, 
which White misses- 22 RcS 
NxgSl 23 EggS Qh4+J if 24 
Kxh4 M and BfB mate, so White 
loses the exchange. 24 Rli 2 
Qxel 25 NQ £se4 26 Ng3 exfS 
27 Bxf3 Nxc4 28 Resigns. 
White's game has collapsed. 

CHESS No 928 



A basic position, with an 
unusual requirement White 
takes back his last move, then 
Black retracts his last move, 
then Black plays so that White 
can checkmate in one. 

Solution Page XVZH 

Leonard Barden 


BRIDGE 


MY HAND today is from 
rubber bridge: 

N 

4 Q JS 3 

♦ 72 

♦ 8653 
+ 862 

W E 

♦ 72 4 54 

4 Q J 104 4 9 8 5 3 

♦ Q 9 7 2 ♦ J 10 4 

♦ K J 5 - 4 10 743 

S 

4 A K 10 9 G 
? AK6 

♦ A K 
4 A Q 9 

South was the dealer with both 
sides vulnerable, and opened 
the bidding with two chibs on 
his 27 points. As expected. 
North gave a negative response 
of two diamonds, and'South 
said two spades. When North 
raised to three spades. Smith 
went to six spades. This was a 
slight gamble, but the holding 
of four aces and three longs 
makes one optimistic. 

West started with the heart 
queen. Winning with his ace, 
the declarer surveyed the posi¬ 
tion. There were five tricks in 
t ramp s, two hearts and a heart 
ruff,-and two iHantnnriS- That 


was 10 tricks; and if the club 
tring was onside, the finesse of 
the queen would land the slam. 
The declarer, however,looked 
for something better than a 50 
per cent club finesse. He 
looked more closely at his ace, 
queen, nine of clubs - of 
course, that was a standard 
throw-in finesse position after 
the preparatory process of 
elimination. So, he decided to 
go for an endplay. 

He cashed his two diamond 
honours, crossed to the eight of 
spades, and ruffed a diamond 
with his spade king. He now 
led his spade nine to dummy’s 
knave. When both defenders 
followed suit, all was well for 
the endplay. Had the spades 
broken 3-1, he would have had 
to rely on the club finesse. As 
it was. he crossed to his heart 
king and ruffed the six on the 
table. The scene was set. 

Playing a dub from dummy, 
the declarer finessed his nine. 
West won with knave but had 
no good return. A dub would 
ran into the declarer's tenaoe, 
a heart would concede the ruff 
discard. 

E.P.C. Cotter 


CROSSWORD 


No. 7,878 Set by DINMUTZ 

A prize of a eitwade PeHkan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday July 1, marked Crossword 7X78 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 8HL Solution on Saturday July 4. 



Addim;. .. 

ACROSS 

1 A great school to destroyed - 
their lives ere in rulraf (14) 

10 A second fashion for the univer¬ 
sity (5) 

11 Soldier organised relief with 
revolving fireworks (B) 

12 IndMduri in landing-place is a 
settler (7) 

13 Affecting each tip of the liver (7) 

14 Reduce rent! (5) 

It Possibly airs papal opinion (9) 

IB Could be divine In Eskdale — 
run off informally (9) 

20 Glory of university party in 
Kings? (5) 

22 Wind affecting unpopular lender 
and others (7) 

25 Carries out our furniture (7) 

27 Control of Kalians' virus infec¬ 
tion ? (B) 

28 Nothing bad about this girl (5) 

2# Upper sri In Sparta end disaster 

(W 

DOWN 

2 Share drink in the grounds (9) 

3 Door-fitting that makes half a 
turn? (S) 

4 Deck with flowers painter retired 
In this Messed plot (9) 

6 Tree to provide bow that fits into 
left hand (5) 

B By which means the Scots go on 
board? (BJ 

7 Ring right on tin for a quick drink 
0 

8 Cut design for new clients (7) 

8 French writer holding power In 
the academic worid (8) 

15 Greylslvwhlte, Harry provides 
oW cough remedy (9) 

17 Composition scale by which 
some people are paid? (5-4) 

10 Noticed us wriggling In tempta¬ 
tion? (9) 

Iff Old veree-torm among the wis¬ 
est In ontoofogiea (7) 


21 My set’s gone wrong In practice 
( 6 ) 

23 Ailing from a French seizure? (5) 

24 Hastily, prepare bowler's 
approach to wicket (3,2) 

28 Efiofa flower in a book? (5) 

Solution to Puzzle No.7JB77 
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puzzle No.7,866 



I.J. Bidgood, Cborleywood. 
Herts; Mrs R.M. Bradflad, Mal- 
ton, N. Yorkshire F.W. Marston, 

Poole. Dorset A Milne. Glasgow; 

W.F. Snell, Ewell, Surrey. JJi 
Spivey, Exeter, Devon. 


















I WAS £N Vail, Col¬ 
orado, last week¬ 
end, hobnobbing 
with the rich and 
powerful. I took the 
chairlift up Vail 
mo unta in. Swam a 
dozen lengths a day. 

Played tennis. Got 
fece-bura. Rode a bay horse named 
Pete along a river-side trail at dusk. 
Bought a pair of shoes. Read 
Elmore Leonard. And met Ross 
Perot, the chirpy Texan gunslinger 
who has injected a gust of drama 
into the race for the White House. 

First, they looked me over. I was 
in the village, eating my dinner, 
struggling to make sense of The 
New York Times, when my table 
was surrounded by a dozen men in 
suits, some speaking into micro¬ 
phones or listening to ear-pieces, all 
carrying briefcases stuffed with doc¬ 
uments, Ivy League types, not a 



Helping Perot prepare for power 


Texan to be seen, so that I com¬ 
pletely lost the drift of whatever it 
was f was eating. Elk, I suspect, 
though It could have been buck 
deer. 

They patted me down, checked 
my ID, asked me some Questions. 
Satisfied, they led me to a table at 
the back of the restaurant and 
introduced me to Ross Perot He 
was wearing a bine suit and a blue- 
striped tie. 

The reason he wanted to talk to 
me, said the man who would be 
president, was that one of his peo¬ 
ple had shown him last week’s col¬ 
umn, in which I outlined my plans 
for a British Board of Referenda. 

“My people," said Ross Perot “tell 
me that you share my belief in elec¬ 


tronic town halls and- on-line 
forums as a means to hash out 
national issues. That you; like me, 
advocate demographic-databases 
and electronic conferencing so that 
groups of voters can listen to dis¬ 
cussions, ask their questions, and 
then use touch-tone pads to vote on 
far-flung matters. That you under¬ 
stand teledemocracy - top-down, 
bottom-up links between voters and 
their president That you are part of 
the vista of technopolitics, in short, 
that you are a can-do kinda boy 
with whom I wight do b usiness ." 

I said nothing. 

“Tell me," said Ross Perot, “what 
Is the one thing that will get me 
into the White House? Don't bother 
with issues, downtown stuff like 


HAWKS 

& 

HANDSAWS 

that And don’t think in sound¬ 
bites. Stick to personal qualities. 
Take your time, boy. They'll keep 
your dinner hot” 

“Mr Perot" I said. ‘The one thing 
that will get you into the White 
House is preparation. Nothing is so 
small you can afford to overlook it 
You must attend to every detail. 
“Let me tell you what the late 


Marlene Dietrich told her orchestra 
in Las Vegas the night before she 
opened. She and the orchestra and 
her musical director, Burt Bachar- 
ach, had just completed 32 hours of 
strenuous preparation, and Bachar- 
ach had announced that rehearsals 
were over. 

“But Dietrich was a perfectionist 
and inexhaustible. So she addressed 
the orchestra. ‘All right’ she said. 
'Burt says rehearsals are over, ffs 
time to stop, time to go, and Burt 
knows. He knows your union 
rules... He knows your freeways 
and your lawn sprinklers and your 
swimming pools and your televi¬ 
sions, your standards and your aspi¬ 
rations. And so you must go home 
to your little wives in your little 


houses in the hills or the San Fern¬ 
ando Valley. 1 am prepared and will¬ 
ing to stay here all night All night 
and all tomorrow, too. To get it 
right To justify this thing we are 
doing, this act of theatre. But no. 
Your pools and martinis and televi¬ 
sion sets and wives are waiting, so 
never mind. Never mind that we 
open tomorrow night before the 
most cynical audience in the world. 
And we are not ready for them. But 
go. Go home and relax. And as you 
do, think that we open tomorrow 
night, and tomorrow night will 
be. . .adisaster.' 

“But it wasn't," I said. “Marlene 
was a triumph." 

Perot was spell-bound. “OK,” he 
said. “Write me the sort of referen¬ 


dum question I should be asking as 
president" He gave me a gold pen. 

“Gun Control. ” I wrote- "President 
Pent says he wants to take guns out 
of the hands of violent people. Not all 
the people. Just drunks and crazies. 
Here's what he wants to do. Anyone 
who’s had a cocktail or three and is 
axught handling a firearm wiU be 
sent down-river for 25 years. No ifs 
or buts. If you're in favour, vote 'Yes ’ 
on your touch-pad. If not, ‘No.' Bui 
remember: we've got to make Amer¬ 
ica safe for decent folk. Support Pres¬ 
ident Perot Vote ■Yes' for sanity." 
When I showed Perot my question, 
he hissed through his teeth with 
glee. “You’ll do fine, boy," he said. 
“Welcome to the tea m.” Then he 
gave me 535.000 and sent me to fin¬ 
ish my dinner. 

Michael 

Thompson-Noel 



Private View/ Christian Tyler 
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Living 
another 




world 


T omorrow is our 

summer solstice, a 
high point in the cal¬ 
endar for disciples of 
the New Age. At the sacred 
sites of Britain - Avebury, 
Stonehenge, Glastonbury, 
Arthur’s Seat, Callanish - 
there will be little pagan cere¬ 
monies, accompanied by music 
and dancing, pot-smoking and 
the police. 

The New Age is difficult to 
define. It is a mildly apocalyp¬ 
tic vision of a post-technologi¬ 
cal world in which Man lives 
in harmony with Nature. It has 
no fixed doctrines or liturgy: it 
is a syrupy mixture of primi¬ 
tive animism , Christianity and 
Oriental mysticism. It Is about 
saving the planet and being 
nice to others, but especially 
about feeling good. It is a 
revolt against rationalism, sci¬ 
ence and materialism, with a 
metaphysic as spongy as 
marshmallow. 

To find out whether the New 
Age is more than any other 
other brain-softening cult 1 
went this week to see Michael 
Irving, a publisher of New Age 
pamphlets and organiser of the 
Avebury summer solstice 
sit-in. He lives with his girl¬ 
friend, Karen Jones, In a 
rented bungalow in the West 
country looking out at Glaston¬ 
bury Tor. 

I discovered a normally intel¬ 
ligent, softly-spoken 40-year-old 
with a pale face and innocent, 
grey-blue eyes. There was a 
sickly smell of scented candles 
in the house and the new baby 
sat in his playpen, chuhbily 
smiling like Buddha. 

Within a minute of our meet¬ 
ing, however, L learned that the 
bungalow is built on the 
dragon line that runs diago¬ 
nally fiorn St Michael's Mount. 
In Cornwall to Bury St. 
Edmunds in Suffolk. There are 
two of these dragon lines cir¬ 
cling the world, one positive, 
one negative. They are harm¬ 
less, my host explained as he 
handed me a glass of pure 
orange juice. 

Michael Irving does not like 
the term 'New Age' because of 
the way it Is used in the 
papers. “You often see people 
with crystals saying very 
funny things, rd rather hot be 


associated with that Ifs quite 
a serious business." Instead, he 
talks of Leading Edge, New 
Thought or Inspiration- 

Why do you celebrate the 
summer solstice? 

“I think ifs because of sea¬ 
sonal changes in the plana*, as 
the sun moves up and bade 
again, a movement of energy. 1 
suppose, across the earth's sur¬ 
face. The ancients found strong 
places of that flow and built 
their temples there.” 

Some New Agere claim to be 
able to plug into the earth’s 
current when, they touch 
standing stones and generate 
energy by dancing in and out 
of them. Irving said he had not 
reached quite that degree of 
sensitivity, having been so 
“shut down" in his early life. 

He had had to retreat from 
life after the ttismpHnes of pub¬ 
lic school and the nn fulfilling 
experience of working in his 
father’s kitchen equipment 
shop on the Isle of Man, he 
explained. 

He studied mechanical engi¬ 
neering at Farn borough Col¬ 
lege of Technology, worked for 
the 600 Group in project engi¬ 
neering but a bout of bad 
health sent him off to learn 



Had you been depressed 
before? 

“Yes. Normally depressed, as 
1 would say.” He smiled. "I 
didn't really know till then 
that 1 was depressed.” • 

Under Sir George’s influence 
he produced a scrapbook of 
favourite quotations from peo¬ 
ple like the Apollo astronauts. 
Mother Theresa - and Sir 
George himself. An “oak 
dragon camp" brought him to 
Glastonbury. He pointed out of 


While meditating one night near 
Warminster, on the edge of 
Salisbury Plain, Michael Irving 
saw three spaceships close up 


Transcendental Meditation. He 
became the cook at a TM acad¬ 
emy in Derbyshire and later, in 
tim TM settlement in Skelmers- 
dale, learned to design and 
print T-shirts, stationery and 
menus. 

In 1983 his life was changed 
by meeting Sir George Treve¬ 
lyan. a prominent New Age 
guru. 

“He awakened my conscious-- 
ness, a deeper sensitivity that 
up to then nobody had really 
reached in me.” 

Sensitivity to what? I asked. 

“It’s like a magnification 
inwards, an inner opening and 
expansion. You f rel things Bke 
hope, deep meaning and the 
significance rtf tilings.” 


the window. 

“We camped three miles over 
there in the Glastonbury 
zodiac. Marvellous things 
started to happen to me: sitting 
in the circle feeling something 
tremendous as the talking 
stick passed round. I heard 
people saying interesting 
things, and real things, like 
they were fed up with the per¬ 
son in the tent next to them, or 
singing a song, or just holding 
the stick for a couple of min¬ 
utes.” Driving, round, he could 
feel the energy flying across 
the land. 

Next weekend 100,000 people 
will descend on the nearby vil¬ 
lage for the Glastonbury Festi¬ 
val Irving is afraid there will 


be violence because, he 
explained, some people were 
not used to celebrating and 
feeling good about life. It 
seems the violence is due to a 
ce rtain pre-millennial tension 

New Ageism is a “holistic” 
view of the world and making 
“connections” is important. 
This includes connecting the 
left brain (the rational hemi 
sphere) with the right (intu¬ 
itive) side. 

I asked if the notorious Trav¬ 
ellers were making these con¬ 
nections. 

“I think they’re totally right- 
brained without any left bruin, 
plus a bit of anger. They feel 
the connection of things a bit 
too much. Like they want to 
just pick up anything and 
throw it in their van. They’re a 
bit too connected. They don’t 
have the discrimination to 
know what doesn’t belong to 
them.* 

I asked about the Brew Crew 
(they drink Special Brew) and 
the Crus ties (who don’t wash). 

. “I think they are basically 
very confused people. Life isn’t 
working for them but they 
don't know wby." 

A clue to the New Age reve¬ 
lation, according to some disci¬ 
ples, is contained In crop cir¬ 
cles. When I said they had 
been exposed as hoaxes, Irving 
insisted some were genuine. 

Apparently they fulfil tbe 
prophecies of a Red Indian 
“rainbow dream vision'’, a 20- 
year programme of enlighten¬ 
ment leading to the millen- 


Boring for England 


Dominic Lawson knows why soccer fans turn to rioting ... 


F OR THOSE comforted 
by the traditional and 
tbe familiar, events 
in Stockholm have 
been reassuring. 

Cold wars come and go, the 
world's climate may dissolve in 
a puff of ozone, but still we can 
be sure that the England soc¬ 
cer team will lose ignomini- 
ously and that English fens 
will riot. 

The riots are always followed 
by a marvellous outpouring of 
what-is-to-be-done-ism. The 
most amusing part is the atti¬ 
tude of those an the left, who 
normally advocate extreme 
leniency in custodial sentenc¬ 
ing and the highest standards 
of police evidence of wrong-do¬ 
ing, but who. in the case of 
football hooliganism, propose 
salutary punishments and 
rough justice. The football hoo¬ 
ligan is the most politically 
incorrect of individuals: he is, 
apparently, racist. Worse: he is 
in favour of macho-male domi¬ 
nance. 

It has become fashionable to 
deny any causal link between 
football games and violence. It 
is said that these are thuggish, 
clannish young men, who 
merely choose soccer games as 
the pretext for their anti-social 
activities. 

1 find this puzzling. Why are 
these outbreaks of hooliganism 


never associated with Rugby 
League, or with the support of 
Essex County Cricket Club? I 
fear that football must be the 
cause, and the self-interested 
denials of this by the Football 
League should not be swal¬ 
lowed whole by the public and 
newspaper leader writers. - 

The connection, however, is 
not an obvious one, and has 
eluded commentators until 
now. 

It is that association football 
is boring. And it is well known 
that boredom and crime are 
linked. Soccer is boring 
because it is impossible. 
Nobody, apart from the odd 
South American freak, can 
play it It is just too difficult 
for the normally constructed 
human frame to control a ball 
with a foot (I discovered this 
at an early age, and deter¬ 
mined at school to play in no 
other position except goal¬ 
keeper). 

At amateur level this impos¬ 
sibility is evident even to the- 
players. They shout, curse, 
foul and occasionally cry as 
tbe ball ricochets, defying rea¬ 
son or control 

But the same is true at pro¬ 
fessional and even interna¬ 
tional levels. There is none of 
the satisfying rhythm and dis¬ 
cipline which characterise the 
ball-handling games such as 


cricket and rugby. Watching 
soccer on television is tike 
watching a pinball game - 
interesting only if you have 
money at stake. 

This can be demonstrated 
most clearly by a video record¬ 
ing played at fast-forward. 
There Is no pattern at all - 
except that one notices, with 
shock, that the ball Is only In 
play for about half the game, 
so impossible is it to control 
But the problem is that the 
soccer fens do not realise that 
they are supporters or an 
impossible game. They think it 
should mate sense, that there 
should be glorious flowing 
movement from player to 
player, from end to end. The 
fens become increasingly frus¬ 
trated and violent, as their 
idols are shown to have boots 
of clay, and as players 
described by the tabloid news¬ 
papers as geniuses and prodi¬ 
gies boot the ball into touch or 
simply fell over it 
The fans then turn back to 
the tabloids to read - if they 
can - the explanation. There 
they are told that it is not play¬ 
ers' fault; oh no. it is the man¬ 
ager’s fault Read yesterday's 
Sun back page: “Sunsport -Ver-. 
diet Turn it in, Taylor GO 
NOW."* Underneath this head¬ 
line is a picture of Graham 
Taylor, the England football 


team manager, disguised as a 
turnip. 

Poor Taylor. He is not a tur¬ 
nip. He knows thai football is 
impossible; so random that 
nothing can be predicted. But 
it is more than his job is worth 
to admit It. So the careful mas¬ 
saging of the vain hopes of the 
dejected football supporters 
will continue, leading to more 
disappointments and frustra¬ 
tions and further riots, as inar¬ 
ticulate youths give vent to 
their anger. 

I gather that Conor Cruise 
O'Brien, a great Irishman, last 
week proposed as a solution, 
that large areas are set aside in 
tire major cities, in which the 
football fens can drink to their 
hearts’ content He advocated 
that these areas should be sur¬ 
rounded by riot police, who 
would be the only people to 
Observe the football fans beat¬ 
ing each other up. 

I think O’Brien is on to a 
good thing, but he misses the 
point. Without the unendur¬ 
able frustration of having to 
watch football, the youths 
would become maudlin, but 
not aggressive. The riot police 
would- pack away their gear. 
The only people to suffer 
would be newspaper leader 
writers. 

■ Dominic Lawson is editor 
of the The Spectator. 


ilium. According to a certain 
Harley Swiftdeer, when the 
Winged or feathered serpent 
wheels turn again we will see 
rainbow lights in our sleep. 
These rainbow tights accord 
with the seven coloured chak¬ 
ras or energy centres in our 
body. And, said Irving, the 


crop circles contained symbols 
from the rainbow dream. 

I was losing the drift. Who 
makes these circled? I asked. 

He hesitated. “Well I know 
who I think. Pm pretty sure 
it’s extraterrestrial intelli¬ 
gence." 

You really believe extrater¬ 


restrials make these marks? 

"If you ask me personally, 
yeah. I have seen three space¬ 
ships quite close up.” 

He was meditating one night 
near Warminster on the edge 
of Salisbury Plain when three 
of them came over his car 
about 100 yards off- He chased 
after them. “They were about 
25ft in diameter and there were 
windows in them going round. 
I saw nobody at the windows 
but my heart opened. I felt 
incredibly wonderfuL 

“Eventually they went over a 
clay hill and I saw them going 
round over a stand of trees, 
very peacefully, before Dying 
off towards Stonehenge and 
Avebury." 

He believes they had chosen 
him in order to convey some¬ 
thing. The message was “about 
getting people into circles, 
about raising our conscious¬ 
ness.” 

Irving went on to explain 
something called the Birth of 
the Cosmic Child, which Is 
about recapturing lost inno¬ 
cence and spontaneity and 
sharing one’s experiences. 

I suggested psychoanalysis 
would do the trick without the 
need for earth currents or 
dream visions. Irving replied 
that both Freud and Jung had 
foreshadowed the New Age 
solution; just as the sun’s 
energy radiates from earth’s 
core to its surface, so we must 
learn to allow the heart chakra 
to radiate its energy to the 
body. 

I see, I said. 

I asked if he believed in God. 

“What I do believe in is a 
consciousness that brings us 
all together." - 

Isn’t what you are talking 
about pagan? 

Tm not too bothered about 


what things are called. Ifs just 
whether It feels OK and works. 
As a matter of evolution we 
bad to remove ourselves from 
experiencing things directly. 
We split off and we’re on the 
point of rejoining the flow." 

We did not have to go back 
to living in mud huts, he 
added. We could keep the bene¬ 
fits of technology provided we 
restored the balance. I 
suggested that was dropping 
out He said: "It’s dropping in. 
It’s a paradox, a turnroimd in 
our appreciation of life.” 

If I said you were childishly 
escaping into a primitive world 
of rituals, symbols and ignore 
ranee, what would you say? 

“ft's not just being childlike, 
ifs not Just living in the coun¬ 
try, ifs not just being artistic. 
You're making a left-brain. 
Something else is going to hap¬ 
pen. I would say stick around 
because this thing Is going to 
happen.” 

What Is going to happen? 

“I don’t know. A good thing 
might be to go and stand in a 
good crop pattern and see what 
one feels. See if you feel good 
or excited or expanded. 

What would you tike to hap¬ 
pen? 

Td tike to relax. I would like 
to not feel that I'm totally 
anonymous when I go out in 
the world. That on the High 
Street we know how to say 
hallo to each other, that we ^ 
could start helping each other. 9 
We could start creating this 
prediction of Heaven on Earth. 
We could bring more celebra¬ 
tion, more street parties.” 

It sounded OK. But it was a 
«HsapjninHng climax to my ini¬ 
tiation into the New Age - 
especially because - as It hap¬ 
pens - we’re having a street 
party already. 
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The Fliegerchronograph by IWC. 
Fasten your seat belts. 
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Retail Price 
IScr yellow gold — £4,250 
stainless steel — £1,175 
Prepare yourself for a flight of fancy that had its 
stan half a century ago, in 1940, to.be exact, 
with the worlds first pilois watch. 

This fabulous flight continued with the Mark XI 
(1948), its successor. It was and is held in such . 
high esteem that current collectors' prices are 
likely to bring you back to terra firma in a huny. 
Our new pilot’s chronograph is rhe logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 

toughness of a true pioneer, and a set of con¬ 
struction principles that even connoisseurs of 
IWC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilots chronographs and other 
watches aspiring to the same lofty goat has be¬ 
come a virtual tradition to which our new model 
is happy living up to. 




Ss: 


* 






\>vS- 




k 


•V--- 


-v 


IWC 


'V 




S^rtce iS68 




If you «uufd (ike in know more ahnut the Dj Vinci chronographs ami other masterpiece^ 
please ask fur thu IWC complete catalogue. ' 

IWC (U.K.). 124A Manor Rond North. Thames Dillon. Surrey, KT7 DDH. Td: (J.XJ l)XX.VFa.v UXI -.to# Wily. 

Fur service and after-salesTel: Oh I-J39IWS4 
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